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Transacts a general Foreign Banking Business. 


oe DRAFTS AND DOCUMENTS ON ITALY clearing banks was calling, that rates stiffened to 4 per 


CORKEBPO D ON SPECIALLY FAVOURABLE TERMS. cent. Treasury bill allotments on May 5th amounted to 
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pathy with the easier tone of the gilt-edged market, for 
only £3.4 millions out of a maximum of £10.0 millions 
were allotted, and even so the average price worked out 
at £94 3s. 6.42d., against £94 4s. 9.76d. the week before. 
Business in the discount market has again been very 
limited. Certain of the banks were free buyers of May 
and June Treasury bills at } per cent., but holders are 
not willing to sell at these rates, and on occasion have 
been able to obtain 4, per cent. from other buyers. July 
Treasuries are a full #, per cent., and ‘‘ hot ’’ Treasuries 
are quoted at $ per cent., but are not easy to secure at 
that rate. Three months’ bank bills are 4 per cent., 
and standstills § per cent. upwards. 

















are ar | Mas [at | Pare, 
oO o 9, % ° 
mete ie 1a te |e 24(June30,’32) 
Banks’ it Rate | 3 ; } 3 {1 (May 12, ’32) 
Discount f Call ........ ; } ; } {1 (May 12, °32) 
Houses {Notice ....| 3 } i 3 {1g (May 12,’32) 
Market rate (“ hot” 
Treasury bills) ...... 2 } i 
Market rate (3 months’ 
bank bills) ........... Act i cet igen 4 
Market rate (stand- 
still bills)............. §-12 | §-12 | #12 | G42 
* * * ° 
This week's Bank return shows one or two interesting 


movements. No gold purchase was reported, so that 
the return of £1.0 million of notes from circulation is 
reflected in an increase of the same amount in the 
Reserve. Government Securities held by the Banking 
Department have fallen by £5.4 millions. £2.2 millions 
of this represents a transfer to the Issue Department in 
substitution for Other Securities, while the balance pro- 
bably represents the repayment of the money borrowed 
the previous week on Ways and Means to finance the 
May Ist dividend payments. Public Deposits are £2.5 
millions higher, while there is an increase of £5.4 
millions in Other Deposits. About £2.5 millions of this 
last increase consists of the Indian Loan application 
money, for it is known that subscriptions amounted to 
about £50 millions, and 5 per cent, had to be paid up on 
application. The remainder of the increase may be con- 
nected with payments made to the French Treasury 
against the London bank credit, for such payments would 
be lodged with the Bank of England pending their 
transfer to France. As a result of all these changes, 
Bankers’ Deposits are reduced by £12.2 millions to £87.2 
millions, but this contraction is likely to be very tem- 
porary, as, to mention but one point, the Indian loan 
money will be released to the market almost at once. 


8 a “ * 


While the April returns of the nine English clearing 
banks record a relatively small increase of £5.1 millions 
in deposits, cash (including cheques in course of collection) 
has risen by £15.0 millions, while cash alone has risen 
by £11.6 millions from £204.1 to £215.7 millions. The 
ratio of cash to deposits has therefore been increased from 
10.8 to 11.4 per cent. Call money has decreased by £4.3 
millions and discounts by £10.3 millions, while invest- 
ments have only risen by £7.0 millions. 



















| Apr Jan Peb Mar 
. ba " : Apr., 
| 1932: 1933 | 1933 | 1933. | 1933. 
122-8 123-3 123-3 123-3 ° 
ACceptances .........ccceccees 98-1 91: . . ° 
Deposits (includi undi- , _ = one 
vided profite, &c.) ........ 1,643°4 1,943-6 1,917-5 1,886-1 1,891 -2 
Total liabilities ......... 1,864-3 2,158 -0 2,136°7 2,105:2 2,108 -7 
Coin, notes, balance at 
and cheques ip 
course of collection eopece 214:2 250-3 247-2 262-2 
Money at call...............0.. 108-9 108-2 106-7 103-7 99-4 
In Bik cnssoutssusecccsces 296°6 479-5 504-6 516-7 523-7 
eee 238-2 429-4 383-7 346-2 335-9 
Loans and advances.......... 864°8 749-6 751-0 751-6 749-2 
Oover for accept., premises, 
eeencnncenenwnsccncenccnees | 141°6 j 135-1 139-9 139-8 138-3 
Total assets ............. 1,864-3 2,158-0 2,136-7 2,105-2 2,108 -7 
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ratio to rise instead of adding : 
to-day are of a hardly remiunerative eae ‘Sorte 
can be told from the Bank return, bankers’ de ta a 
the Bank of England averaged much the Seetene - 
as in March, but there has been a slow but pr - Apri 
expansion in the note circulation. It ig not ln emaite 
strue these figures with the relatively big  lhedherd 
clearing bank cash, but a possible explanation m “9 : 
the fact that some bill-brokers are paying off then ss 
ing bank loans and taking more money from ee 
side ’’ banks. This naturally would tend to transfer se 
from the outside banks to the clearing banks, Th ~ 
crease in the clearing banks’ call loans lends some : “ 
to this very tentative suggestion. _ 


e ca @ * 


The foreign exchange market was active over the week. 
end, when fears of impending inflation in the United States 
sent the New York spot rate up from 3.91 to 4.06 with 
the discount on three months’ dollars widening oom 3 
to 4} cents. Subsequently a steadier tone prevailed. 
Business declined in volume, and spot dollars rallied on 
bear covering to 3.96, and forwards to 3} cents discount 
The Continental exchanges have been very weak. The 
Paris spot rate has risen from 843 to 85§, and three 
months’ frances, after improving from 30 to 15 centimes 
discount, have relapsed again to 27 centimes discount. 
The Dutch and Swiss rates have also been weak, and there 
have been rumours, as yet unfounded, of the impending 
suspension of the gold standard by both countries. During 
the past week spot guilders have depreciated from 8.32 to 
8.38, and three months’ from 9 to 14 cents discount, while 
Dutch gold losses since April 18th amount to Fl. 91 mi 
lions. Swiss francs have gone from 17.30 to 17.46 (spot), 
and three months’ from par to 2} centimes discount, 
while Swiss gold losses amount to Frs. 51 millions for the 
week and to Frs. 234 millions since March 7th. While 
the gold reserves of both countries are still more than 
ample for their needs, there is no doubt that nervousness 
prevails on the Continent. It is possible that there have 
been German withdrawals of funds from both countries, 
while the present premium in the London price of gold 
over the franc parity shows that gold is being taken for 
hoarding.. The Scandinavian exchanges have all depre- 
ciated slightly during the week, but among Sout! 
Americans, Buenos Aires improved by }d. to 31}d. Mon- 
treal weakened from 4.44 to 4.48 against sterling, but has 
strengthened fractionally against New York. Silver fell by 
yd. for both cash and forward to 18}}d. and 19d., respec- 
tively, probably as a result of profit-taking after the 
previous rise. The Chinese silver exchanges fell in 
sympathy. 

« * . ° 


Little change has occurred in New York money rates. 
The official call rate remains at 1 per cent., with outside 
money available at 4-3 per cent. The open market dis- 
count rate on 90-day bankers’ acceptances 18 still §-3 pet 
cent. High-grade bond prices have strengthened oe 
on rumours of impending Federal Reserve buying. o- 
foreign exchange market has been very uncertain, = 
rumours of impending gold standard a a 
Europe. The dollar depreciated sharply at the wee - 
against the Continental gold currencies, but this loss has 
since been more than recovered. 


The London Stock Exchange had a firm ——— 
though the volume of business was 10 es i 
moderate. Reports of an improving trade outloo a 
to shift interest somewhat from fixed-interest eh 
industrial ordinary shares. The new India Loan, 5 Wat 
well received, slightly depressed gilt-edged. eae pes 
Loan falling below par. Home rails were = ‘cake. 
of a steady improvement in receipts 10 com Bl ding 
Among industrial counters, rayon, ee q for 
material and motor shares were active. 1’ aeael 
rubber shares fell off. Base metal share —_ inter- 
considerable fluctuations. Interest 1 owt at the 
mittent. New York suffered from profit- . "the Con: 
outset, but became very active in mid-wee “all Street’ 
tinental bourses, as a whole, duplica I 
movements, on @ considerably smaller scale. 
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GERMANY AND GENEVA. 


\ spECIAL emissary from Herr Hitler—the editor of the 
Xazi Valkischer Beobachter and Special Adviser on 
Foreign Affairs—has been in London this week, apparently 
-o tell us about the Nazi Reich's foreign policy. Herr 
Rosenberg’s fellow Nordic, Herr Bogs, who is on a similar 
expedition in Scandinavia, does not seem to be increasing 
the goodwill which it is his mission to promote. In this 
country, Herr Rosenberg is apparently showing greater 
discretion. In unofficial circles, at any rate, he is re- 
orted to have a way of drifting off the discussion of 
cactical politics into an exposition of the unique virtues 
re the Nordic Race. But it is to be hoped that, after the 
Jear expressions of Sir Austen Chamberlain and Lord 
Grey, he has been left in no doubt by the Foreign Secre- 
tary as to the unanimous feeling of the British people 
upon his Government's policy and programme. _ 

It would not have been easy to take the Nazi cult of 
“the Blonde Beast ’’ seriously if its seriousness had not 
been grimly demonstrated by the avowed Nazi policy of 
persecution, repression, militaristic education, and expan- 
sion by conquest. The dogma of the peerless Nordic 
Race was invented a century ago by a witty French 
aristocrat as a riposte to the Jacobins’ learned stigmatisa- 
tion of the French Noblesse as ‘‘ barbarian Franks.’’ It 
has been since demolished by the patient scientific re- 
search of three generations of ethnologists. To-day, 
Nordie Man stands convicted of being cousin-german 
of the Hairy Ainu; and his only chance of reprieve 
is to establish a counter plea (on which the most up-to- 
date ethnologists look with favour) that a substantial 
part of his racial make-up is ‘‘ bleached proto-negroid.’’ 
so much for Nordicism ; and we could dismiss it with 
, shrug of the shoulders if the Nazi Frankenstein's 
monster had not sprung out of morbid fantasy into vicious 
action. Is he likely to break out eastwards and find 
happy hunting-grounds in the vast interior of the 
Eurasian continent, on the track of his long-lost Ainu 
orother? What is the Nazi Government’s foreign policy ? 

This question, which is suggested by Herr Rosenberg’s 
visit to London, is made urgent by the stand which Herr 
Nadolny has been taking up at Geneva since the re- 
opening of the Disarmament Conference. At first we were 
inclined to give the Nazi Government the benefit of the 
doubt as to what the new obstructiveness of their delegate 
night mean. It might have meant no more than that 
the Nazis, in the exuberance of their victory on the home 
front, had instrueted Herr Nadolny to make it clear to his 
foreign colleagues at Geneva that the Nazi Reich was a 
more mettlesome creature than the Weimar Republic. 
On principle, perhaps, a representative of Herr Hitler 
must show himself more intractable than a representative 
of Dr. Briining or Dr. Stresemann. This, in itself, would 
ve bad enough ; for, after a year of wallowing in the 
Slough of Despond, the World Disarmament Conference 
Snot in a condition to stand many more delays, obstruc- 
‘tons and disappointments. Still, if Herr Nadolny were 
merely under orders to make a nuisance of himself in the 
childish belief that this would enhance the Reich’s 
Prestige, this trouble, too, might have been borne ; and 
we have done our best to put this relatively favourable 
‘terpretation upon Herr Nadolny’s manceeuvres. To-day, 
“owever, we are driven to believe that the German policy 
it Geneva is something much more sinister. The non 
possumus attitude of the German Delegation over the 
Proposal for the standardisation of the recruitment, train- 
‘ng and organisation of the Continental European armies 
se nult to interpret otherwise than as a deliberate 
poe > wreck the Disarmament Conference in order 
°P n the way for unlimited international competition 
,,7aments, and in order to prevent the United States 
“om entering into ‘* consultative pacts ’’ to preserve 
oe in Europe, as they are prepared to do if the Con- 
hie . Teaches a satisfactory conclusion.” 

8 Interpretation is forced upon us because the 
British pro l f . : po ° hich th 
German. posal for standardisation, against which the 
essential are now concentrating all their opposition, is an 

a! step in any sincere attempt to advance towards 


an ultimate equality of status in armaments between the 
ex-victors and the ex-vanquished belligerents of 1914-18. 
Ever since a unilateral measure of disarmament was 
imposed upon Germany in the Disarmament chapter of 
the Versailles Peace Treaty, each successive German 
Government, whatever its political complexion might be, 
has been pressing for an equalisation of armaments which 
should be brought about by the voluntary reduction of 
the victors’ armaments to the level which the victors 
themselves had imposed upon their defeated opponents. 
After vears of study, preparation, doubts, hesitations 
and belated changes of heart, the World Disarmament 
Conference has at last reached the stage of discussing the 
text of a counter proposal—the present British Plan—in 
which the consummation hitherto desired by Germany is 
brought well within sight. And at this moment, in these 
circumstances, Germany suddenly offers a stubborn 
opposition to the standardisation scheme without which 
her long-cherished desire for equality of status cannot be 
realised. 

What does this mean? We may take it for granted 
that a Hitlerite Germany is not sabotaging the Disarma- 
ment Conference for the purpose of perpetuating the 
unilateral disarmament of the Reich. But, broadly 
speaking, there are only two alternative ways in which 
the present state of affairs can be changed. One way is 
the voluntary reduction of the victors’ armaments to- 
wards, and ultimately to, the German treaty level by 
international agreement; and this, as we have said, is the 
way that Germany has been seeking hitherto. When 
she suddenly changes her tack and does her utmost to 
prevent this solution, we are driven to the conclusion that, 
in consequence of the Hitlerite revolution, she must have 
reversed her foreign policy and made up her mind to 
escape from her present inferiority in armaments, not 
through an agreed scheme of disarmament all round, 
which would result in equality, but through a renewal 
of international competition in armaments with an eye 
to winning for Germany not speedy equality but ultimate 
preponderance. 

In trying to divine the Nazi Government’s foreign 
policy, we must give them credit for every possible item 
on the credit side. Herr Nadolny, for instance, has de- 
clared in favour of the abolition of national air forces 
and in favour of the international control of civil aviation. 
And in tickling up the Conference by demanding equality 
for Germany in naval armaments, he had the grace, or 
the wit, to couple this demand with an acquiescence in 
the abolition of the submarine. Yet, in spite of all this, 
the stubborn insistence upon the retention of the pro- 
fessional Reichswehr as well as upon Germany's need 
for ‘‘ arms equality,’’ at the manifest risk of breaking up 
the Conference, irresistibly suggests an aggressive in- 
tention. For post-war expert opinion seems to agree that, 
under post-war technical conditions, striking-power has 
passed from the citizen levée en masse to the highly 
trained and heavily equipped professional force of quite 
moderate numerical strength. And Germany, now finding 
her professional army, imposed on her after the war 
against her loud protestations, to be of greater striking 
power, is out not only to retain it as a core of well- 
trained professional soldiers, but to add to that core a 
host of partially-trained emergency troops deliberately 
raised up for that purpose, and ‘‘ educated ’’ to the 
service of the State. 

If Nazi Germany really intends, at some future time, 
to strike, at whom is this new aggressive policy aimed? 
Not at Italy : for the Nazis publicly and pointedly re- 
nounced the German South Tyrol at an early stage. Not 
at Great Britain, whom they are blunderingly attempting 
to bamboozle or humour. Not even, we believe, at 
France and Belgium ; for these two countries, like Great 
Britain, can yield no plunder to Germany except their 
tropical overseas possessions; and, even to Nordic Man, 
the creation of a sea-power sufficient to enable the Reich 
to take the overseas colonies and mandated territories of 
the Western Powers by force must seem rather hopeless 
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. By a process of exhaustion, we arrive at 
the conclusion that the Nazi Reich’s aggressive designs 
(if the Nazis do convict themselves finally at Geneva of 
aggressive intentions) must be directed eastwards, and 
this is borne out by Herr Hitler's own writings. On the 
eve of the armistice of 1918 Germany had within her 
grasp a vast Eurasian continental empire which included 
‘not only Poland and the Baltic countries but the Ukraine 
and the Caucasus. This eastern prize was lost, because 
‘Germany was fighting on two fronts at once, and her 
eastern victory was wiped out by her western defeat. 
‘Does ‘‘ the Third Reich ’’ contemplate renewing the 
eastern military adventure of ‘‘ the Second Reich ”’ 
without repeating ‘‘ the Second Reich’s ’’ blunder of 
waging war simultaneously east and west? 

In putting forward this conjecture we must be careful, 
again, not to overlook the items on the credit side of Herr 
Hitler’s account. Last week, Herr Hitler saw the Polish 


_Ambassador in Berlin and assured him that Germany had 


no intention of trying to upset the German-Polish Treaty 
position by force. Moreover, on Friday, May 5, the ratifi- 
cations were exchanged of a protocol—left unsigned by 
Herr Hitler’s predecessors for nearly two years—which 
renews the Russo-German non-aggression treaty. These 
two pacific gestures which the Nazi Reich has just. made 
towards Germany’s two principal eastern neighbours are 
both remarkable ; and, if they stood by themselves, they 
would go far towards reassuring the rest of the world in 
regard to German foreign policy under the Nazi régime. 
Unhappily, as things are, the insistence upon the reten- 
tion of the professional Reichswehr and the unwilling- 
ness to treat the Nazi military myrmidons as an armed 
force, suggest an aggressive intention, in some direction 
or other, which cannot be explained away. 

This being so, we feel it right, at this eleventh hour, to 
put the plain issue not only before our readers, but also 
before Herr Hitler and his colleagues. If the latter bring 
the Disarmament Conference to grief through their 
intransigence over this capital point, they will in effect 
be serving notice on the world that they intend to ignore 
the Treaty and re-arm. In fact they have openly declared 
that to be their intention if the Disarmament Conference 
‘* fails.”’ In that event the world will have the choice 
between taking steps to see that the Treaty, as it stands, 
continues to be observed, or else allowing the Treaty to 
go by the board and resigning itself to the ultimate in- 
evitability of another European conflagration from which 
hardly a single country could escape. The second alterna- 
tive is utterly repugnant to the rest of the world. Accord- 
ingly, if Germany does force the issue, she must expect 
the world, as the lesser of two evils, to choose the only 
alternative which remains, and to choose it unhesitatingly, 
since Germany is a nearer threat than Japan. This other 
alternative is to take drastic steps, while Germany is 
still disarmed, to see that the present treaty-provisions 
remain in force till further notice. Does Nazi Germany 
really want to drive her neighbours into choosing this 
latter course as the lesser of two alternative and im- 
mediate evils’ If so, the League should not hesitate for 
one moment to take up the German challenge to world 
peace. If we ignore this threat now, we may well be 
signing the ultimate death-warrant of enlightenment, 
culture and personal liberty over an entire continent. 
(sood Europeans will do well to ponder the implications of 
the foreign policy of ‘‘ awakened ’’ Germany. 








JUNE 12 AND JUNE 15. 


With a bare month to go before the openi 

World Economic Conference in London, ee 
still rife as to the Government's policy at that Con- 
ference and as to the nature and extent of the agree- 
ments reached beforehand at Washington between Pre- 
sident Roosevelt and the various European representa- 
tives. When Mr MacDonald first reported to the House 
of Commons on his American visit on May 4th, he 
emphasised the fact that this country would enter the 
Conference with its hands untied by any previous engage- 
ments at Washington. He also maintained that this 
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country was only a low-tariff country with an in 
system of ‘economic defences,’’” as contrast = 
most other countries to be represented at the Co - _ 
and that Great Britain should not therefore oy oer 
to make tariff and other concessions of the tales tae 
presumably, would be expected of higher-tariff eo —— 
This, it was claimed, was regarded by the A meri —. 
sident as ‘‘ reasonable.’’ . oe a 
This week, on May 9th, Mr MacDonald announced 
the House that the British and United States “0 “ 
ments had “‘ virtually agreed ’’ upon an immediate re 
truce, to continue for the duration of the oe 
The terms of this announcement, however, were oo 
and are therefore given as they appear in Hansard oe 
“There have been further exchan riews w } 
States Government, and I am now = din snaya none bow 
to the settlement of the actual words, and while protecting ‘i 
essential position of both Governments, there is ey <tc 


: ery prospec 
reaching agreement between us as to the advisabilit y of ¢ ee 


; , , of an immediat 
tariff truce—that is, an avoidance of the adoption of new init os 


which might increase the many varieties of difficulties now anaes 
international commerce. ... We as a nation are sti - 
and still developing our policy, and that continues.” 
Some confusion was caused by certain papers which gave 
one of the qualifying clauses as ‘‘ while protecting the 
essential position of both countries,’ instead oj 
‘* Governments '’—a pertinent difference in implications. 
But, quite apart from that, it is evident that this country 
is to enter the Conference ‘‘ with its hands untied ” 
only in the sense that it is not going to abate by one jot 
or one tittle its considered policy and programme of 
protection, whether by tariffs, preferences, quotas, 
gentlemen’s agreements, or by any other means, pro- 
vided only that this protectionist programme was at least 
in its initial stages on May 9th. 

The immediate reactions in the United States to Mr 
MacDonald's statement were favourable, promising a 
successful issue of the Conference. But it is, we venture 
to think, not upon considerations of tariff policy that 
the failure or success of the forthcoming Conference will 
turn. It is likely to turn rather upon the vexed question 
of war debts, and upon the rdle assumed by, but not 
allotted to, this question at the Conference. Mr 
MacDonald has consistently reminded us that the 
question is not in the Conference agenda, ever since the 
Preparatory Committee, in deference to American 
opinion, refused to insert it. But now a different com- 
plexion is put upon events by three considerations; and 
these have become clearly paramount during the last 
week. 


In the first place, ratification of the Lausanne Agree- 
ment is dependent on the settlement of the war debt 
question; and, consequently, the economic and political 
pacification of Europe, without which a happy issue ¢! 
the Conference is unthinkable, depends on that sett'- 
ment. In the second place, currency stabilisation and 
the removal of exchange restrictions, which are out- 
standing items in the Conference agenda, wait = , 
measure of certainty in the matter of war debts. 
Thirdly, it has become evident that the forces among 
the debtors making for outright default have received * 
access of strength in consequence of the United States 
gold-clause policy and of the fading hopes of “ee 
sional willingness to grant a moratorium, during : . ; 
the whole question could be settled. The attitu ‘eke 
France on these points has been noteworthy. : 
French Government has instructed its Ambass . "I 
Washington to obtain additional information op t ; = 
intentions of the United States Ceeenneett, Oe aber 
expressed its willingness to pay the overdue . ‘orth. 
instalment only if a moratorium be granted for t — . 
coming June instalment. While M. Herriot gg 
stand for unconditional payment of the greene z 
ment in order to secure a bargaining vantage-Po avell's 
French Government, thinking President gyn 
promises of “‘ review ’’ and a “ consultative ro quo, 
pact "’ far too vague and insubstantial as 0 oo oe back 
is not willing to try and cajole the Chamber 
on its default-vote of December 14th. yestion 
Now, Mr MacDonald’s treatment of the im © ip 
in the House last Tuesday was, of necessity, 
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cryptic utterances ; but it appears to be established that, 
jespite the exclusion of war debts from the Conference 
agenda, they will be deliberated during the Conference, 
‘9 Mr MacDonald's words, ‘* by another body of men.’ 
And both he and President Roosevelt have committed 
themselves this week to the view that ‘‘ the Inter- 
national Economic Conference cannot be fully successful 
unless the debt question can be removed before it 
finishes "’ (not, as was reported in certain papers, 
‘before it sits’’). The question therefore resolves 
tself into one concerning the precise composition of this 
‘ body of men ’’ and the powers and scope accorded to 
it for so dealing with debts as to make the achievement 
of the permanent settlement, ‘‘ the thing that we have to 
aim at,’ possible. But it is precisely in this connection 
that the two dates at the head of this article assume 
significance, for if a condition precedent of a permanent 
debt settlement is that the June 15th payment shall be 
made, then not only will there result a confusion between 
defaulting and compounding debtors, to the infinite 
detriment of the main Conference itself, but there will 
iso ensue an immediate European problem of major 
political importance, namely, the problem of dealing 
with the Lausanne Agreement. So intolerable a state of 
affairs might spell disaster for the Economic Conference, 

ad for the Disarmament Conference into the bargain. 

“ War debts will have to be settled before any Inter- 
outional Economie Conference can be a success.’’ Thus 
Mr MacDonald, in answer to Mr Lansbury last Tuesday, 
aad few will be found to disagree with that proposition. 
‘ut does not this remove the focus of the world’s 
concern from the Economic Conference itself to that 

ther conference,’’ unofficial in origin, upon whose 

‘sue the success of the former igs contingent? And, if 
so, what are the conditions for the success of these semi- 
oficial, but certainly decisive, deliberations? Should 
we not rather look at June 15th as the ‘‘ appointed day ”’ 
~—the “* awkward hurdle,’’ as Mr MacDonald called it— 
‘ather than June 12th? 

a 18 at any rate clear that President Roosevelt is ex- 
peniencing, and must experience, continuous difficulty 
0 this very point with a Congress which, though docile 
“a on purely internal matters, is still intractable over 
the debts moratorium. This consideration evidently 
pred Mr MacDonald's plea to the House not to 
expect declarations which would, when published, 
ao & successful issue of the negotiations. But, 
lei ae to go to the Conference and to the due 
cme : € next debt instalment, with this country’s 
on ditor / an as both a debtor of America and a 
i wah : all America’s other debtors—a kind of financial 
te oy , 2 extremely doubtful if any good can come of 
a. ni ing well alone ’’ till June 12th, and then hoping 
that ae settlement before June 15th. Whether 
. ca ement be the rmanent one to be aimed at, or 

it come in the guise of a mere moratorium 


“ai to be made absolute in the event of a successful 





Economic Conference, neither the debtors of America in 
general, nor this country in particular, can hope to gain 
from a repetition of the hurried and haggling ex- 
changes immediately preceding December 15th. It is 
therefore essential that the effects on the Conference of 
failure to reach a debt settlement should be minimised by 
exchanges of opinions and proposals between America's 
debtors beforehand. Otherwise the world may as well 
ignore the Economic Conference agenda at once, and con- 
centrate entirely on debts. To talk of a ‘‘ United 
European front "’ in this connection is idle when, with- 
out some measure of understanding between America’s 
European debtors on the lines of a debt settlement, 
the last hopes of an economically expiring world, 
centred as they are on the Economic Conference, would 
be foredoomed to failure. American Congressmen, 
French Deputies and English M.P.’s will surely weigh 
these alternatives. It is for the Governments concerned 
to demand their support. If only those demands are 
rationally conceived and boldly expressed, the World 
Economie Conference need not go the way of its prototype 
in 1927. 





MR ROOSEVELT’S LEGISLATION. 


Mr Rooskvett took office as President on March 4th 
and Congress assembled on March 9th. The two 
months which have elapsed have been more crowded 
with legislative achievement than any similar period in 
the history of the United States. The American system 
inevitably lends itself to an appearance of confusion: the 
President can do no more than recommend Bills to Con- 
gress ; separate and often conflicting Bills are frequently 
introduced into the two Houses; it is often difficult to 
distinguish Bills or amendments which are introduced 
with some prospect of enactment from those which are 
proposed merely for purposes of publicity ; the process 
of passing Bills through Congress is not subject, at least 
in the Senate, to the control of a disciplined Government 
majority ; the differences between the two Houses, which 
have to be removed in a secret ‘‘ conference,’’ are the 
rule rather than the exception. It is consequently at all 
times difficult to construct from a series of isolated cables 
a consistent account of what is being done at Washington. 
During the past two months this difficulty has been 
lessened by the fact that the Administration’s proposals 
have been virtually monopolising the time of Congress ; 
but it has been increased by the uncertainty that sur- 
rounds the intentions of the Administration itself. We 
propose in this article to give as complete an account as 
possible of the measures which have been enacted, of 
those which are in process of enactment, and of those 
which have been foreshadowed by the declarations of the 
President and his subordinates. 

The Emergency Banking Act, which was passed by 
large majorities on the first day of the session, empowered 
the President to take control of National Banks, to 
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demand the delivery of gold hoards and to issue emer- 
gency currency. It was under the authority of this Act 
that the programme of reopening the banks was initiated. 
Within the first week the President sent two further 
messages, the first requesting legislation authorising him 
to reduce Civil Service salaries and veterans’ pensions to 
the estimated amount of $500 millions, and the second 
recommending the legalisation, pending the repeal of the 
Eighteenth Amendment, of beer with an alcoholic content 
of not more than 3.2 per cent. These two Bills were 
passed promptly by the House and, after some delay, by 
the Senate, being enacted on March 16th and 22nd 
respectively. 

A fourth message was sent to Congress on March 16th 
enclosing the draft of the Farm Relief Bill. This remark- 
able measure was discussed at length in the Economist 
of April 1. Since its introduction, two major additions 
have been made to it. In the first place a plan for the 
issue of $2,000 millions of 4 per cent. Federal bonds to 
be offered in exchange for farm mortgages, which was 
suggested by the President on April 3, has been incor- 
porated in the earlier Bill. In the second place the so- 
called ‘‘ inflation amendment,’’ the provisions of which 
were mentioned in last week's issue, has been added. This 
composite measure was passed by both Houses at the 
beginning of May. but the deliberations of the conference 
committee lasted for several days and its final signature 
by the President is expected as we go to press. The 
powers which it confers upon the President (as regards 
monetary inflation) and the Secretary of Agriculture (as 
regards the farm relief provisions) are purely permissive, 
and much will depend upon the way in which they are 
applied. In a wireless broadcast on Sunday evening last, 
Mr Rooseve!t said that he has the ‘*‘ definite objective of 
raising commodity prices to such an extent that those 
who borrowed will on the average be able to repay money 
with the same kind of dollar which they borrowed.’’ He 
further declared that the powers conferred upon him 
‘* will be used when and if necessary to accomplish this 
purpose.’’ This statement is vague and cautious enough 
to suit almost all tastes ; the words ‘‘ when and if ’’ even 
imply a doubt whether the President’s intervention will 
be needed at all to raise prices. Nevertheless, the 
restoration of equality between debtor and creditor will 
require a larger rise in prices than can reasonably be 
expected from psychological causes alone. 

The next item on the programme was the direct relief 
of unemployment. A Bill, suggested by the President 
in a message of March 21st, has been passed providing for 
the enlistment of a “* civilian army ’’ of 250,000 men. 
These men are to be voluntarily enlisted and organised in 
camps under the command of army officers. They will 
be fed, clothed and housed by the Government and em- 
ployed chiefly on afforestation. The Bill met with some 
opposition from labour interests, chiefly because the sug- 
gested scale of pay, $1 per diem, was thought to be too 
low, but it was enacted by considerable majorities. 
Quotas for enlistment have been allotted to the large 
cities and enrolment has begun. The President has also 
given his approval to a Bill drafted by a group of ‘‘ Pro- 
gressive ’’ Senators appropriating the sum of $500 
millions from the Federal Treasury for outright gifts to 
the States for unemployment relief. This Bill is now 
ready for signature. 


Several other Bills proposed by the Administration have 
also been passed by both Houses. Of these, the most 
important are the Revenue Bill and the Security Bill. 
The former makes relatively few changes in taxation, in- 
cluding the imposition of a Federal tax on petrol and the 
shifting of the incidence of the tax on the consumption of 
electricity from the consumer to the producer. The 
Security Bill, which is avowedly based upon the British 
Companies Act, provides for the fullest and widest 
publicity in connection with all issues of securities and 
makes the issuers liable to criminal prosecution for false 
information. Both Houses of Congress have also passed 
a resolution empowering the President to impose an 
embargo on the export of arms to belligerent nations. 

Turning now to measures which are still under dis- 
Cussion in Congress, the most far-reaching in its 
potential effects is the Control of Industry Bill. This 
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measure has been offered by the Adm 
oe for sare ny passed 
now dropped—enforcing a maximum work; 

thirty hours. ‘The text of the new Bill is = a 
in this country and cabled accounts of jt i i 
vague, but it appears to empower the Secretary Hak 
to fix minimum wages and maximum hours in oe 
dustry and to regulate the volume of production wh 
over-production is threatened. At the same rn When 
dustries are authorised to organise committees - ra 
regulation of production and the elimination ys 
petition, provided such action is subject to F 
vision. It will be seen that these provision 
counter to the whole tradition of American trust and 
monopoly legislation. If some of the provisions sen te 
be taken literally, American industry wil] soon hay 
abandoned “‘ rugged individualism ’’ for a most Sond. 
going system of State control and stimulation. In = 
nection with this Bill, President Roosevelt has publicly 
appealed for increases in wages to keep pace with move. 
ments of the cost of living. Another important measur: 
of the saine nature, which is at present being debated by 
Congress, is the railroad Bill. ‘This appoints a Federg 
Co-ordinator of Transportation, who is to be authorised 
to relieve the railroads of all restrictive legislation for the 
period of the emergency and to impose on them measures 
to secure economy and restrict competition. He is to be 
assisted by three regional committees, to be elected by the 
railroads, which are to ‘‘ encourage and promote or require 
action by the railroads which will avoid unnecessary 
duplication of services, promote financial reorganisation 
to reduce fixed charges, and control accessorial services 
such as air and bus lines.”’ 

These measures would by themselves constitute an 
enviable record for two months of office, but further 
measures are believed to be under contemplation and 
will probably be introduced into Congress in the near 
future, as the President is known to desire an adjourn- 
ment by June Ist. The most important of these pending 
measures is the Public Works Bill, which is believed tc 
provide for the expenditure of four or five billion dollars, 
to be raised by the issue of bonds. Various announce- 
inents of permanent banking reform measures have been 
made, but no final decision has apparently been reached 
The President has already asked for authority to negotiat: 
reciprocal trade treaties with foreign nations, and he has 
frequently been reported as on the verge of asking for 
similar authority to negotiate war debt agreements. He 
has apparently decided, however, that such a request, 
if made now, would be doomed to failure. | 

In pushing these measures through Congress, Pres 
dent Roosevelt has had the political assistance of three 
factors. The first of these is the immense persone 
prestige accruing to him from his victory at the polls last 
November and the evident support which he continues 
to receive from public opinion. In the second place, the 
pressure of the crisis has postponed any wide —-. 
of political patronage ; until the spoils of victory have 
been shared out any Congressman will think twice os 
offending the source of all appointments. The t e 
factor is the composition of Congress. The Seago 
Party, with 58 Senators out of 96 and 312 members of the 
House out of 435, has a more complete control --* 
any time since the Civil War. A Democratic rey 
does not, however, necessarily connote support A 
Democratic President. The Western members, ee 
formally Republicans or Democrats, are Cus — 5 
‘* Progressives,’’ that is to say in the circumstanc oupe 
to-day, inflationists. Thus there are three = gr a 
in Congress: the Democrats, very largely trom od 
Southern States, who form the President s main a. 
the Republicans, the remnant of President er greate! 
porters ; and the Progressives, who are of muc onhis 
importance in the Senate than in the aoe bids aa 
earlier measures, such as the Economy ©! the President 
of a predominantly deflationary —— oo nguinat the 
relied on the Democrats and the Repub T his been sup- 
Progressives. In his later measures he 


inistration in subst: 
by the Senate, but 


ay ip- 


of com. 
ederal super. 
8 run directly 


; st 
ported by the Democrats and the Progressives 9gai? 
the Republicans. In the Senate vote on 


the inflation 
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~endment, for example, the majority consisted of fifty 
os moerats (of whom perhaps a score belong to the Pro- 
vrossive gTOUP) and thirteen Republicans, all but one of 
> om represent Western States. The minority consisted 
4 three Democrats (from Eastern States) and eighteen 
a i icans. 

ee teeta suggest that Mr Roosevelt is likely to find 
sn increasing degree of opposition in the future. For 
the loyalty of many Democrats will be less intense as 
the number of offices to be filled declines and the memory 
i November, 1932, fades, while the Progressives will 
support the President only so long as his policy is satis- 
‘actory to the agrarian and heavily indebted constituencies 
thev represent. 





PRICES OF MANUFACTURES. 


The following is the second of three special articles 
nmining the disequilibrium in the structure of world 
orices, and the progress so far achieved towards readjust- 
ment. The first article dealt with Primary Products, and 
the final article will deal with the relation between the 
orices of Primary Products and Manufactures on the one 
hand. and the burden of fited charges on the other. 


iy our issue of last week we showed that, on an average, 
prices of primary products have fallen more since 1929 
‘han those of manufactures, while both groups of com- 
modities have declined in value relatively to long-term 
-ransactions fixed in terms of money by contract or con- 
ention. The distinction between primary products and 
yanufactures is, of course, somewhat artificial, as it does 
wot take into account the intermediary stages of produc- 
‘on. It would be more accurate to say that, on the 
werage, the fall in prices has been most pronounced in 
he early stages of production and least marked in the 
In all stages of production there has been a 
remarkable difference in the rates of downward movement 
n prices of different commodities. The unequal rates of 
lecline in the value of partly-manufactured articles and 
‘inished products may be illustrated by the variations of 
‘he prices in some of the commodity-groups included in 
the index of wholesale prices of the United States Bureau 
f Labour Statisties :— 


, « ~ 
final stages. 


INDICBS OF WHOLESALE PRICES (UNITED STATES BUREAU OF LABOUR). 
(1926= 100). 








Pasiee 
1929. 1931. 1932. 3983.. 1. on 
Average.| January.| January. January.| ween 1929 


| and Jan., 
| 1933. 


Building materials ............... 95- 








4 83-8 74-8 | 70-1 | 26-5 
SI icchibestntentebecenenes 99-1 88-3 80-6 | 79:3 | 20-0 
I Ssiss dcieecreduccelacd 94-5 99:9 | 107-5 | 103-2 | (a)9-2 
Boots and shoes ............scecee 106-3 95:1 88-8 83-3 21-6 
House-furnishing goods ........ 94:3 88-3 77:7 72-9 22:7 
Iron and steel ...........0..cese00 94-9 85:5 79-9 | 78-5 17:3 
Textile products................00. 90-4 71:3 59-6 | 51-9 42-6 
All finished products (582) ... | 94-5 81-5 72:1 | 66:7 29-4 
Semi-manufactures (93) ........ 93-9 73-7 63-1 | 56-9 39°4 
Raw materials (109) ............ 97-5 72-7 58-3 | 50-2 48-5 
Complete index (784)............ 95-3 78-2 67-3 61-0 36-0 





(a) Increase. 


‘n contrast to primary products, there appears to have 
veel nO serious accumulation of stocks of manufactures. 
Expressed as a percentage of the average of 1923 to 1925, 
‘te index of stocks of manufactured articles in the United 
“tates, calculated by the Department of Commerce, rose 
— 114 in September, 1929, to 128 in June, 1930. In 
ol? 1930, however, the index began to decline, reaching 
‘<\) at the end of 1930, 108 at the end of 1931, and 96 at 
the end of 1932. Nevertheless, manufacturing enterprise 
tas hardly become more remunerative than the output of 
prunary products. The existence of a large volume of 
inemployed but immediately available factors of produc- 
a has exercised a depressing effect on prices correspond- 
ret that exercised by enormous stocks of primary pro- 
a 8. According to the Institut fiir Konjunkturfor- 
bad be of Berlin, the world’s output of producers’ gonds 
1991 = increased by no less than 95 per cent. between 
shnaiat 1929, whereas the output of consumers’ goods 
the ¢ 4n increase of only 40 per cent. Since the turn in 

tade cycle in 1929 the tendency has been reversed. 


It pays a bank to be used by its 
customers, though many of its 
services cost the customer nothing 
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Between 1929 and 1931 the world’s output of producers’ 
goods fell by 31 per cent. and the production of consumers’ 
goods declined by 18 per cent. A calculation made by the 
National Bureau of Economic Research of New York 
shows a similar trend of industrial production in the 
United States :— 


VOLUME oF INDUSTRIAL PropuUCTION IN THE Unrrep STATES. 


(1927 = 100.) 
Semi Non- 

Capital Consumers’ Durable durable durable 

Equipment, Goods. Goods. Goods. Goods. 
DRY ecksies lil 104 110 101 105 
Ae cates 119 lll 119 106 lll 
BP vccees 88 94 85 86 107 
| anes 63 86 60 85 100 
19352° ... 36 69 34 75 89 


* Provisional. 


While there was an enormous over-expansion of pro- 
ductive capacity before 192%, investment in capital equip- 
ment has been severely curtailed since then, and a sub- 
stantial proportion of existing plant and machinery has 
become obsolete or has been scrapped. There can be 
little doubt that substantial progress has already been 
made in the readjustment of productive capacity to the 
lower level of demand for consumers’ goods. 

Although the stage appears to be set for a revival of 
capital construction, the upward movement in industrial 
activity will not take place unless producers are convinced 
of their ability to make a profit. The readjustment of 
costs of production to the lower selling prices has proved 
a laborious and painful process. As we pointed out last 
week, raw materials have fallen steeply in value while 
the other elements in the cost of production have shown 
considerable resistance to the downward movement of 
prices. Profits dwindled or disappeared altogether, and 
industrial activity was severely curtailed. According to 
the National Bureau of Economic Research of New York, 
the average selling price per unit of manufactures de- 
clined by 20 per cent. between 1929 and 1931. The average 
cost of materials fell by 24 per cent., but manufacturing 
costs declined by only 13 per cent. Labour costs per 
unit of output declined by 14 per cent. Although corre- 
sponding figures for other industrial countries are not 
available, their experience appears to have been very 
similar to that of the United States. The rate of re- 
adjustment of costs to selling prices appears to have been 
quickened in 1932. Although earnings per hour, as pub- 
lished by the International Labour Office, have not fallen 
as much as selling prices, labour costs per unit of output 
have been substantially reduced by an improvement in 
productive efficiency. The output per man-hour in the 
United States increased by about 12 per cent. between 
1929 and 1932. At the same time other costs have been 
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considerably reduced by economies and technical im- 
provements. 

Thus, the disequilibrium between costs and selling 
prices appears to have been corrected by a substantial 
number of producers, and a slight improvement in demand 
would enable many others to operate once more at a profit. 
It would appear, however, that this readjustment has 
largely been achieved by administrative and technical 
reorganisation coupled with capital expenditure ; and that 
the increased efficiency of labour secured along such lines 
has therefore had no counterpart in increased employment. 
This must await a considerable increase over and above 
the present volume of production; but a relatively small 
advance in prices would probably suffice to set the forces 
in motion to achieve increases both in the volume of 
production and of employment. 





BRITISH MOTOR EXPORTS. 


(BY A CORRESPONDENT.) 


Tue British motor industry has cause to congratulate 
itself on its success in securing an absolute increase in its 
export trade at a time when the world demand for new 
motor vehicles is shrinking. Exports of British motor 
vehicles last year numbered 40,424, compared with 
24,642 in 1931 and 42,011 in 1929, the peak year. For 
the first three months of this year they numbered 14,557, 
compared with 9,304 in 1932. Exports from the United 
States numbered 65,510 in 1932, compared with 128,533 
in 1931 and 537,201 in 1929. Exports from France 
numbered 19,206 in 1932, rather less than half the British 
figure, compared with 26,318 in 1931; exports from Ger- 
many were 11,025 compared with 11,220, while the 
Italian trade has dwindled to a very low level indeed. 

The reasons for the competitive strength of Great Britain 
are three. In the first place, with the exception of 
Canada, Great Britain is the only motor manufacturing 
country of importance whose currency is not on the gold 
standard ; this has made possible a reduction in the price 
of the British article in gold-standard countries, while, in 
countries whose currencies are linked with sterling, there 
has been no need to increase prices. Secondly, the 
extremely healthy state of the home market, where last 
year 202,906 new motor vehicles were registered, com- 
pared with 198,750 in 1931, has kept down the weight 
of overhead charges included in the cost of manufacture 
of each vehicle. Thirdly, since the beginning of the 
present trade depression, motor transport has increasingly 
been made a special object of taxation by Governments 
and conditions specially favourable to British cars have 
thereby been created. Unlike most other branches of 
activity, the use of motor vehicles has not shown any 
great contraction during the depression and Governments 
are naturally anxious to secure stable sources of revenue; 
the rapid reduction in the cost of petrol and of other 
motoring requisites has been a temptation to needy 
Chancellors, who have by means of increased taxation 
taken from the motorist the difference which would other- 
wise have been apparent between the pre-depression and 
present-day costs of motoring. The desire to protect the 
railways, and in some cases, also, industries producing 
non-petroleum motor spirits, has lent strength to the 
movement to increase the burden of motor taxation. 

Most countries now levy a flat-rate tax on motor spirit, 
together with a vehicle tax, graded on private cars accord- 
ing to horse-power, and on commercial vehicles according 
to weight. Figures recently prepared by the Society of 
Motor Manufacturers and Traders show that on private 
cars the British level of taxation, although well above 
average, is nevertheless roughly comparable with that of 
other European countries in the relative amount of tax 
paid by large and small vehicles. This has not always 
been the case; a few years ago the British rate of taxation 
for the larger cars was relatively far higher than in most 
other countries. British manufacturers were therefore 
compelled to specialise in producing cars designed for 
economy in petrol consumption and inclusion in a low 
taxation category. The trend of world taxation policies 
has created in many countries conditions closely similar 
to those prevailing in Great Britain, and has thereby 
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stimulated the demand for exact] 
the production of which British ee Of car jp 
secured a lead. The popularity of the small ane - 
be gauged from the fact that the total val on 
vehicles exported only increased from £4 sigan, Otor 
to £5,447,186 last year, in spite of the ae — 
60 per cent. in the number of units, the wretie wae 
value of completed cars falling from £154 in 1981 
in 1932, and of commercial vehicles from £346 - £144 
The greater part of this igs undoubtedly due to the a 
over of demand to smaller vehicles, but some al ‘ent 
attributed to price-cutting over and above the 1d 
uc- 


tion of export prices in terms of go! 
fall in the sterling exchange. Gold currency since the 


€ May 


The somewhat sudden jump in British ¢ in 19 
has on the whole been ~—- ciel ee : wy 
than inside the British Empire. Exports t 6 OUttide 

: © the F 

amounted to 67 per cent. of net sn 

: Pp of all exports last year com 
pared with nearly 82 per cent. in 1931 and 86 per cent : 
1929. Nevertheless last year Great Britain a rted 
27,077 vehicles to the British Empire against only i ~ 
from the United States, or nearly in the Natio at 3:1 
In 1929 Great Britain exported 36,288 vehicles to the 
Empire and the U.S.A. 176,062, the ratio then bein 
1:5. The chief expansion of British exports has = 
ever, been to the Continent of Europe and particularly \ 
countries where conditions are most closely comparable 
to those obtaining in Great Britain. The largest single 
market which has been developed so far is Holland, where 
last year 3,816 British vehicles were sold compared with 
2,222 American, 994 French and 1,499 German. In 1929 
the same market absorbed 4,252 American vehicles and 
only 554 British. Other important markets outside the 
Empire are Belgium, Spain, Sweden, Norway, Egypt, 
China and the Dutch East Indies. This development is 
quite natural; the suitability of the British car may be 
expected to increase in any case along with the improve. 
ment in road surfaces, while recent figures would suggest 
that the unsuitability of British models for Colonial con- 
ditions has been somewhat exaggerated in the past, and 
that the chief reason why the share of the British markets 
held by the British industry in the past was unsatisfac- 
tory, has been that the price was not competitive and 
the after-sales services not adequate, rather than that the 
product itself was unsuitable. 


If the diagnosis is correct that the smal] car is increas- 
ingly acceptable and that price is the principal factor 
in the determination of demand, provided always that the 
after-sales service is efficient, then it is reasonable to 
expect an increasingly keen fight for such markets as ar 
still available, with the probability that the keenest com- 
petition will come from Continental rather than from 
American manufacturers, particularly in the event of one 
of the leading motor-manufacturing countries going of 
the gold standard. The American industry is handicapped 
by the fact that its production had fallen in 1932 to only 
25 per cent. of the 1929 level; for present conditions It 's 
over-equipped and over-capitalised, making effective com: 
petition in export markets, where price is the deciding 
factor, extremely difficult. 


It would be misleading to conclude from the presen 
abnormal conditions of the export markets, either that the 
British motor industry will maintain its present share ©! 
the export trade in the event of a general trade revival, 
or that world exports are likely again to reach the almost 
astronomical figures of 1929. The British industry has st 
the moment the triple advantages of experience in pr 
ducing what the world is demanding, of low gold costs 0” 
account of the sterling exchange position, and of * 
exceptionally strong home demand enabling overhea 
costs to be kept at a low level. A monopoly of these 
advantages will not be permanent; nevertheless, there 's 
every likelihood that, even after they have ceased, exports 
of British cars will remain at a higher absolute level - 
to-day and that relatively they will still form 4 — 
larger proportion of world exports than they did in a. 
Meanwhile the British industry is undoubtedly — 
great enterprise in exploiting its temporary a. 
the full and securing an extraordinarily good share © 
available trade. 
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COMMON SENSE OF POLICE REFORM. 


(BY A CORRESPONDENT. ) 


THE 


jr is unfortunate that the = _ - Labour Party 
‘hould have attempted to make political capital out of 
Yj Trenchard’s report on the Metropolitan Police. Mr 
om bury, in his speech in Hyde Park on Sunday, saw in 
= ‘report an expression of class prejudice, while Sir 
s.aiord Cripps at Bristol conjured up the bogey of 
pjscism. ‘To the sensible person who has taken the 
ouble to read the Chief Commissioner's eminently sane 
report, ipstead of merely scanning the headlines of the 
~nsational Press, the statements made by these 
political leaders sound somewhat exaggerated. 

The outstanding feature of the Report, much of which 
. concerned with purely routine matter, is the review of 
he organisation and system of recruitment of the Metro- 
politan Police. Lord Trenchard has come to the conclu- 
‘on that the methods of recruitment adopted over 100 
vears ago When the Force was first started are out-of-date 
because the problems with which modern police work ‘has 
.) deal require a more resourceful type of officer than has 
hitherto been available. Till now, in accordance with the 
plan of Sir Robert Peel, all positions up to and including 
the rank of superintendent have been filled by promotion 
‘rom below, and the educational requirements demanded 
of the “ rank and file ’’ have been comparatively low. 
‘hus, though in the last year or two entrants who have 
received a secondary education have shown some increase 
n number, between eighty and ninety per cent. of the 
ndidates accepted since 1919 have not carried their 
education beyond the elementary stage. It is not 
jtogether surprising therefore that the increase in facili- 
ves and skill conferred upon the criminal by the blessings 
‘ modern civilisation, should have rendered necessary a 
higher standard of education and capability on the part 
of the modern police officer of the higher ranks than is 


readily obtainable under such a rudimentary method of 
selection. 


It is no doubt true that the scientific criminal of the 
Moriarty type is still fortunately no more than the 
creation of the detective-novelist, but the invention of the 
internal combustion engine, and the spread of the more 
pragmatic varieties of scientific education have unques- 
tionably placed at the disposal of the law-breaker both 
‘avilities for wrongdoing and means of escaping detection 
ind capture which were undreamed of by the Bill Sykes 
{past generations. And though the scientific equipment 
of the British burglar still lags woefully behind the stan- 
dards of Chicago or New York, the motor bandit of these 
backward islands has at any rate raised very considerably 
the intellectual standard required in the modern guardians 
of the law. In these circumstances it can hardly be 
doubted that Lord Trenchard is justified in his conten- 
tion that it is ‘‘ no longer possible to shirk the problem 
of how to secure '’ [for the Metropolitan Police Force] 


" a steady supply of the best brains from every available 
source,” 


The paragraphs which have aroused such righteous 
ndignation in the breasts of Mr Lansbury and Sir Stafford 
\ripps, seem to merit a rather extensive quotation :— 


ne may be the case as regards other police forces (none 
ol whic 


‘h compare in size with the Metropolitan Police or present 
quite the same problems), it is essential, in my opinion, to devise 
for the Force a scheme which opens up a clear avenue of fairly 
rapid promotion for outstanding men who join as constables, and 
aso provide for the direct recruitment into officer posts of men 
tho have acquired good educational qualifications before appoint- 
ment and are selected as suitable in respect of personality and 
physique. Hitherto Scotland Yard has drawn on the Army, the 
Mery, the Air Force, the Civil Service, the legal profession, and 
a police forces to fill the responsible posts at head- 

ins 

A number of Chief Constableships both at Headquarters and in 
he Districts have been and are held with distinction by men 
ee from the force itself. In one instance in the past an 
mn Commissionership was so held. This should occur more 
hie: There is no sort of bar to such appointments, and the 
es “st posts are open to those who possess the necessary qualifica- 
‘ons. | The simple fact is that a system under which all recruitment 
a rank of constable does not produce a sufficiency of such 
meet 


the demands of an organisation so large and complex 
a the Metropolitan Force. 


+ 
u 


The implications of these recommendations have been 
so greatly misunderstood in certain quarters that it may 
be well to add a few words of explanation. The scheme en- 
visaged by Lord Trenchard implies nothing more counter- 
revolutionary than the establishment of a Police College 
for the training for the ‘‘ officer’’ posts, which will be filled 
partly by selection of promising candidates from within 
the ranks of the force and partly by the admission of out- 
side candidates. The main purpose of this reform seems 
to be two-fold, namely, to raise the standard of efficiency 
of the force by the admission of a certain proportion of 
"" new blood "’ and to provide a direct avenue of promo- 
tion from the ranks to the highest posts in the service, 
which are at present, in fact, though not in theory, more 
or less closed to the aspiring constable ‘* whose oppor- 
tunities for acquiring the necessary educational qualitica- 
tions have been practically non-existent.’’ To misrepre- 
sent the scheme as a deeply-laid plot for producing an 
“’ officer class "’ which should be loyal to ‘‘ capitalism ’ 
would seem misconceived. Indeed, its object is quite 
the reverse, namely, to attract to the rank and file of the 
force men of sufficient ability to avail themselves of a 
much more rapid avenue of promotion than has hitherto 
existed. 

To begin with, it will no doubt be advisable to 
secure a fairly high proportion of entrants for the new 
police college from the outside, but once the conditions 
of the college have been established andasteady stream of 
candidates from the ranks has been passed and promoted, 
the force should rapidly become self-sufficient, and as 
the chances of a career attract men with higher qualifica- 
tions to the ranks, the need for outside recruitment should 
correspondingly diminish; while at the same time the 
raising of the standard of ability will automatically 
open up the posts of the highest rank which are at pre- 
sent recruited from outside to men who have received 
their training as officers, not in the Army or the Navy, 
but in the force itself. There is therefore no reason what 
ever to suggest that these common-sense proposals will in 
uny way alterthe democratic character of the force, which 
every sensible person would wish to preserve; but they 
should certainly have a very great influence in promoting 
its efficiency. 





Notes of the Week. 


Herr Hitler’s Progress.—This week the Nazis have 
been very busy. On the ‘* Marxist ’’ front the seizure 
of the whole apparatus—funds, buildings and press 
—of German trade unionism, and of the Socialist Party, 
has been followed by the first step towards a reorganisa- 
tion of German manual and clerical labour on a Nazi basis. 
The indications are that National-Socialist Germany is 
intending to set up the equivalent of Fascist Italy's 
‘‘ Corporative ’’ State. At the same time, the Reich 
Commissioner for Labour Conscription is making his pre- 
parations for calling up the first class for compulsory 
labour on January 1, 1934. In a public statement issued 
on May 4th Colonel Hierl announced that he looks for- 
ward to successive courses of labour service and military 
service, as soon as compulsory military service has been 
reintroduced. Meanwhile, among the professors the resig- 
nations and dismissals continue. Last Saturday, May 6th, 
the Prussian Minister of Education, Herr Rust, trounced 
the assembled surviving Professors of Berlin University 
in the presence of their students, who loudly applauded (a 
proceeding which is the very contrary of the old hierar- 
chical Prussian tradition). He censured the Professors 
because, in their ‘‘ professional aloofness and their 
absorption in ‘‘ the great work of research, they had 
neglected to join the Nazi movement betimes. And he 
announced his intention of eliminating all professors who 
were incapable of showing German students the road to 
a national Germany of the future,’’ besides directing them 
in scientific instruction. Again this week Herr Frick, the 
Minister of the Interior, in addressing State Ministers for 
Education, told them that the mind of German youth is 
to be ‘‘ directed first and foremost to the events of the 
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last 20 years,’’ and that it is to be reared to Wehrhaf- 
tigkeit, the ability to bear arms, while the will of the State 
(i.e., the will of Nazidom) is to govern instruction in the 
schools. Moreover, this week there has occurred not only 
a Savonarolu-like holocaust of pacifist, internationalist and 
‘‘impure ’’ books by such authors as Erich Maria 
Remarque, Thomas Mann, Emil Ludwig and Ernest 
Hemingway, but also a list of books has been recom- 
mended to libraries, bookshops and the public, including 
books romanticising war and extolling the virtues of mili- 
tary training. Germany may take her choice, but she will 
find that the scientific spirit and the spirit of national 
fanaticism cannot be accommodated together in the same 
professional cranium—if that is where the spirit of national 
fanaticism is located. The centralisation of the Reich, 
and the freezing out of the Nationalists, has been carried 
a further step by the appointment of Statthalters, for 
seven more Liinder of the Reich, who are Nazis to a 
man ; so that the Nationalists will have to be content with 
very small crumbs even if (as is improbable) they receive 
the four outstanding Statthalterships for Hamburg, 
Liibeck, Lippe and Mecklenburg. Their forebodings must 
be increased by a statement, from the mouth of Herr 
Hitler himself, that large private fortunes are to dis- 
appear, and by an invective from the Governor of Lower 
Silesia against large private landed estates. There is, 
however, one encouraging piece of news from Germany, 
and this is that Dr. Briining has come back into political 
life through his acceptance of the chairmanship of the 
Centre Party in place of Dr. Kaas. In a man of Dr. 
Briining’s resolution and cireumspection this is certainly 
not an empty gesture. Perhaps it means that the Centre 
Party is destined to ride the storm in which the Conser- 
vative Nationalist Party—the last embodiment of the 
old Protestant Prussia—is visibly doomed to founder, 


and in which the Socialist Party has already been utterly 
submerged. 


Austria Infelix.—Last Tuesday, May 9th, it was 
announced by the Austrian Section of the Nazi movement 
that leading German Nazis, among them the Bavarian 
Justice Minister, Herr Frank, the Prussian Justice 
Minister, Herr Kerrl, Herr Kuppe, another Minister, two 
of the ‘* conquerors of Prussia,’’ and the President of the 
State Council, Dr. Ley, would arrive in Vienna this Satur- 
day, May 13th, in a German Government aeroplane. The 
significance of this flying visit cannot be exaggerated in 
the present circumstances of Austria, of Germany, and 
of Europe. Dr. Dolfuss, the Austrian Chancellor, has 
been hard put to it to maintain Austrian social and poli- 
tical integrity ever since the Nazi flood submerged Ger- 
many ; for on the one hand he has to deal with the Austrian 
brethren of the German Nazi movement, who wish to 
hand Austria over lock, stock and barrel to Germany as 
a German State, and on the other hand he has to hold 
the Austrian Fascists in check, who wish to maintain 
Austrian integrity at the expense of a severe internal con- 
flict not only with Nazidom, but also with the Socialists. 
The Reichspost, the official organ of the Austrian Govern- 
ment, was therefore only within its rights when it charac- 
terised this unannounced bolt from the Governmental blue 
of Berlin and Bavaria, for avowedly political purposes, 
as ‘* unwelcome,’’ “ undesirable,’’ and ‘‘ a decidedly un- 
friendly act.’’ The Nazi visitors from Germany are appar- 
ently to address meetings on behalf of Austrian Nazidom ; 
but Nazidom in Austria is hostile not only to the Austrian 
Government, but to the Austrian State itself, and the 
German visitors thereby range themselves against Chan- 
cellor Dollfuss as much as if M. Stalin were to descend 


on London with his cohorts to rouse the English against 
their present Government—an altogether intolerable state 


of affairs, we should say. But the Nazi visit to Vienna 
may well have consequences of an even graver nature. 
Suppose the present Austrian Government has to inter- 
vene to maintain order over the coming week-end, or 
suppose one of these German “‘ visitors ”’ exceeds the 
bounds of discretion and has to be escorted from Austria 
or suppose one of them is injured by the measures of the 
Austrian Government, is it not likely that a frontier inci- 
dent whose ultimate dimensions are incalculable may 
ensue? Indeed, may not such an incident already be 
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edoubtable Dr. F 

& prediction that 4 ” 
arian Nazis, it Could just 
ce alone on Austrian 
internal secur; at 


envisaged? Moreover, as the r 
already broadcast in Germany 
will be forcibly occupied by Bay 
fiably be said that his presen 
constitutes a threat to the 


country. What are the Powers of Euro ty of that 
Germany, going to do about Austria ate from 
stances? There are three possibilitie am 


nees ) are 8: they ean ' 
while German Nazidom effects a forcible seestion un my 
Austrian section and swallows Austria whole: or _— 
and England together can 


; Support Austria by , 
flotation of their tranches of the promised loan te 
the immediate economic burdens whi 


for the popularity of extremist proposals in Austria. ¢ 

a preventive measure, the Great Powers of the world a . 
once issue a joint declaration that they wil] in no ts 
concur in the recognition of any alteration in the rn 
Austria brought about by foree—even if the force be =. 
vited "’ from without by irresponsibles within es 
Possibly a combination of the second and third coma! 
the only way to avert impending disaster in Central co 
the repercussions of which would spread far bevond : ' 
immediate ken, and would involve the peace and order 
such as it still is, of all Europe. The Great Powers cannot 
stand by much longer. Their test vis-a-vis the te 
apostles of Machtpolitik may come more speedily over 
“Germany at Vienna’ than over ‘“ Germany at 
Geneva.’ If they do not act soon and _ together 
they may be presented with a forcible fait accompl 
in which the lesser Powers at any rate — Polanj 
and the Little Entente—will never peaceably concur 
Then they will have to act willy-nilly; so that, as far as 
their co-operation is concerned, ‘‘ 
‘twere well ‘twere done quickly.”’ 


France 
Speedy 
alleviate 
ch at present make 


if ‘twere done. . 


Italian Policy in South-Eastern Europe.—During the 
last few days there has been a rumour that Italian policy 
has been seeking to counter the recent strengthening of 
the bonds between the three States Members of the Little 
Entente by promoting a rival formation in which the 
nucleus would be an alliance between Greece, Turkey, 
and Bulgaria to which Austria and Hungary might both 
adhere later on. Such a scheme might possibly solve 
Italy’s problem of competing with France for the hege- 
mony over South-Eastern Europe without countenancing 
the Anschluss of Austria to Germany, when, it is pre- 
sumed, Hungary would also be swallowed—a third poss- 
bility which might have the effect of giving Germany the 
commanding position in this part of the world at th 
expense of Italy and France alike. The first bout ot 
Italian diplomatic activity in South-Eastern Europe dates 
from 1926 and 1927, when Italy was establishing her 
influence over Albania and was making friends with 
Hungary. The general programme of disarmament and 
treaty revision, to which Signor Mussolini committed 
himself in 1928, was carried out, in particular, in the form 
of a constructive and successful effort to heal the feud 
between Greece and Turkey. Indeed, it was largely owing 
to Italy’s good offices that these two ancient apace 
arrived at their dramatic reconciliation in 1930. It would 
be a pity if Italy were to mar this disinterested — 
retrospectively by trying to turn it to her own diplomat 
profit now. Nor is any such Italian policy likely ih j 
to be crowned with success. For, from the Sa 
Turkish points of view, the strongest attraction 0 a 
Greco-Turkish entente is that it has liberated ed 
from their previous necessity of serving as the satel ites a 
rival Great Powers in order to purchase foreign — 
in their rivalry one with the other. This ie 
independence through co-operation lias Eeoesve in which 
impetus from the series of Balkan Conferences, oa 
this idea has been the inspiration and the keynote 


: 2 he 
proceedings. Both the Greco-Turkish os . Ss 
Balkan Conferences have come to stay; aa ae ae 
Italian move, whether true or false, pon’ 0 ih. 


that, while these tendencies towards solidarity 1D : 
Eastern Europe are good as far as they £0, they hair 
not gone far enough. What is wanted now 18 4 : 


ire 
tion of all the successor-States of the Hapsburg Emp 

and the Ottoman Empire in 
a single group, including both 


to 
South-Eastern Europe ™ 
cman and ex-enemies. 
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pe. Benesh's mind is evidently working on these lines 
oi jy; and, if he and Monsieur Venizelos and Ismet 
Pasba were to put their heads together, it ought not to be 
cal their combined statesmanship to turn this possi- 
sity into 8 reality. This would effectively rule out South- 
Bast ern Europe from the field in which it is open to the 
 ounding Great Powers to carry on their rivalries ; and 
‘nig would really be to the common interest of the Great 
Powers themselves, if their statesmen would only recog- 
nise the truth. 





Japan Returns to the Charge.—The threat to ** come 
back,” with which the Japanese Army coupled its with- 
jrawal from the line of the Lwan River a few days ago, 
has been speedily fulfilled. The Japanese forces are 
jvaneing onee again into the intramural province of 
Hoei from the line of the Great Wall. The Japanese 
Government protests that, whatever the Chinese may do, 
they will not succeed in cajoling or bullying a strong- 
minded Japan into the military occupation of Peking and 
Tentsin! Brave words: yet a dispassionate observer, 
who has noticed how well the Chinese have succeeded in 
compelling the poor Japanese to occupy Manchuria and 
Jehol, may wonder whether the Japanese will really be 
able to resist being dragged on still further—the more so 
when he sees another Japanese army, at this very 
moment, being pulled irresistibly into the second Inner 
Mongolian province of Chahar, which adjoins Jehol on 
the West. While Sino-Japanese relations are taking this 
familiar turn, the Soviet Government has now made a 
definite offer to the Japanese Government for the sale 
of Russian rights in the Chinese Eastern Railway. This 
offer gives the measure of Russia’s sense of isolation and 
weakness and of her fear of attack; for the offer, whether 
it is accepted or not, is morally tantamount to a renuncia- 
tion of rights and aspirations in Manchuria which succes- 
sive Russian Governments have cherished for nearly half 
acentury. This Russian desire to keep the peace with 
Japan at almost any price is all the more striking in 
view of the Soviet Government’s success in securing, 
last Friday, an exchange of ratifications of the protocol 
renewing the former Russo-German non-aggression treaty 
(we deal with this transaction, from the German side, 
in our leading article on German foreign policy). So a 
definite Russian offer to sell has been made; and the 
Japanese have replied to it by casually naming, without 
positively offering, a price which is just about one-tenth 
of the reported Russian figure. This does not indicate 
an eagerness to buy on the Japanese side; and indeed 
there are several good reasons, from the Japanese point 
of view, against doing business with the Russians over 
the Chinese Eastern Railway. In the first place, why 
should Japan pay a single depreciated yen for a railway 
which she holds in her power to take without payment at 
‘ty moment when it pleases her? In the second place, 
ts perhaps doubtful whether Russia possesses any asset 
in the Chinese Eastern Railway which is legally transfer- 
abe to any other party. Even assuming that the Soviet 
a enmnant has legally inherited the interest of the 
om financiers who paid for the building of the railway 
by the Imperial Russian Government at the outset, the 
Soviet Government can hardly sell to Japan, without 
China 8 consent, the half-share in the ownership, profits 
= management of the railway down to 1956, which she 
= oe of the two Sino-Russian agreements of 
= € French Government has already intervened in 
mt In the circumstances, it seems unlikely that 
ea will be done, or that the Russian offer, if re- 
oe — soften Japanese hearts into refraining from a 

i Te 0 the Chinese Eastern Railway, and of the 

‘sian Maritime Province into the bargain. 








outbre ye in Spain.—This week there has been a fresh 
ave - of disorders in Spain. The disturbances that 
caliste, ually come to a head are the work of the Syndi- 
dst, “Nd are presumably intended as a retort to the 
in the re though not very violent, swing towards the right 

recent municipal elections. The outbreak, as usual, 
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has been widespread, and there has been a repetition of 
the previous attempts to sabotage the public services : for 
instance, the power-lines and the railways. In the clashes 
between the rioters and the police there has unfortunately 
been some loss of life. Perhaps the most significant fact, 
however, is that, in Bareelona, which is the political storm- 
centre of the Peninsula, the attempt to precipitate a 
general strike has fallen flat, with the result that there 
has actually been less disturbance of normal conditions 
of life in Barcelona this time than in several other cities. 
At the moment of going to press the Government of the 
Republic appears to have the situation as well under con- 
trol as they have always succeeded in bringing it, after 
a day or two, in previous émeutes of this kind. At the 
same time, the Government has detected and nipped in 
the bud a military plot for a revolutionary movement in 
the opposite direction. Presumably this militarist- 
monarchist movement, like its syndicalist antithesis, has 
been caused—or, at any rate, has been brought to a head— 
by the outcome of the recent municipal elections, which 
must have heartened the reactionaries as much as it has 
exasperated the revolutionaries of the left. On the whole, 
it is perhaps reassuring to the democratic republicans who 
are in power in Spain to-day to be attacked from both 
flanks at once; for, as long as they hold firmly to their 
middle course between the two parties of extremists, they 
can count upon the support of the majority of the nation. 


Coal Marketing.—The Central Council constituted 
under the Coal Mines Act approved in London on 
Wednesday, ‘‘ by a majority,’’ the amendment of the 
central coal marketing scheme in such a way as to allow 
the separation of inland and export quotas of production 
and the co-ordination of district minimum prices. The 
words ‘‘ by a majority ’’ presumably indicate that the 
65 per cent. vote necessary for the submission of a 
voluntary scheme to the Board of Trade was not secured. 
Opposition to the scheme was strong in certain districts 
such as Scotland and Northumberland, and persisted in 
spite of the known intention of the Government to 
enforce the scheme if voluntary agreement could not be 
attained. The Board of Trade will now ask Parliament 
to provide in the central scheme for the separation of 
inland and export quotas and the co-ordination of district 
minimum prices by the central authority. At the 
moment there is nothing to prevent one district, if it 
fixes its minimum price sufficiently low, from selling its 
coal in another district at a price below that district's 
minimum—Lancashire may be selling in Scotland, and 
Scotland in Yorkshire. The new amendment will bring 
this uneconomic practice to an end. It will also remove 
practically all restriction on production for export, 
though minimum prices must of course still be observed. 
This increased freedom will be very welcome to exporters, 
though certain exporting districts in the North which 
have built up a coastwise traffic to southern markets 
may to some extent be adversely affected. 


Overseas Trade in April.—Once more a comparison of 
the current overseas trade returns with those of last year 
is rendered difficult by the variation in the date of 
Easter, which a year ago fell in March. It is, therefore, 
not surprising that a contraction should have occurred 
in this April’s figures in all sections of the returns, but 
the falling-off is ominously greater in exports than in 
imports. Too much must not be made of the results of a 
single month, especially one in which it is difficult to 
make a legitimate comparison, but the latest returns 
should certainly make our reciprocity-optimists think. 
Several months ago we suggested that by restricting 
imports it was possible to bring about an immediate 
improvement in our trade balance, but we added the 
warning that sooner or later any policy of restricting 
imports would be reflected in a decline in the purchasing 
power of our overseas markets and so in our export 
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returns. It may be that this caveat is now more in season 
than when it was first issued :— 


Monts or APRIL. 


eee TOE 


Increase (+) or Decrease 
as compared 


(-) 
with 

















Exports ’ 6,0 . 
Re-exports .........+++ 3,538 — 1,104 —23-9 — 3,051 —46 
Total caperts peavewese 29,933 —9,490 —24:1 — 9,138 —23°4 
cess of imports 
a total enpasle 21,218 + 7,086 | +49-6 | — 9,661 —31°3 
Transhi der 
et | 1,733 — 138 — 7-4 + 287 +19°8 
<script nian: 
Frest Four Monrss. 
a a ee 
Increase (+) or Decrease (—) 
as compared with 
1933. 
Jan.—Apr., 1932. | Jan. -Apr., 1931. 
ct eel 
£ £ % £ % 
OO eee 210,072 — 36,888 —15°0 — 69,629 —24:°9 
Exports ...........0000 116,115 — 10,998 — 8°6 — 19,713 —14°5 
Re-exports ............ 16,142 — 4,615 —22-2 — 1,775 —32-5 
Total exports ......... 132,257 — 15,612 —10°6 — 27,489 —17-2 


ee | | |S | 


Excess of imports 
over total exports 


Transhipments under 
DONA ...cocceesseeeeees 


77,815 | ~ arate | —21°4 | —}42,140 


ee | eS |S ET | 











The returns for the first four months of the current year 
are naturally more cheerful reading, for they inciude 


the first quarter, in which a substantial reduction of 


£28.1 millions was recorded in our adverse trade balance. 
Even so, the £28.1 millions has now shrunk to £21.3 
millions, while the decline of 22.2 per cent. in our re- 
export trade for the whole period is deplorable. Returns 
of our principal exports are given in the following table, 
which expresses the returns in the form of the physical 
volume of shipments, so as to eliminate any changes due 
to intervening price movements :— 


Leapinc Exports. 
First Four Months. 


| 1931. | 1932, | 1933, 








UE ccndunsalsnininlinwentetintveetianiedesvitl tons {14,018,705 (13,093,664 [12,191,886 
Pig iron and ferro-alloys ............... tons 62,121 £5,372 29,689 

and terne plates and sheets... tons 124,988 175,672 143,585 
Railway material —s........ ese eee tons 83,571 29,863 24,230 
Total iron and steel manufactures ... tons 669,052 653,953 572,101 

DET sntannevesiaceteenensssectbcutoods tons 116,699 116,448 81,172 
0 SR thou. Ibs. 42,236 57,552 44,645 
Cotton piece-goods .. .. thou. sq. yds. 573,604 762,217 772,864 
TD Uti ctinndendebdionsenscsonphoudl centals 98,904 150,664 147,652 
an enennieeninaneenteumenie bs. | 1,245,800 1,602,500 2,186,600 
ERE IRE REE Ibs. | 7,654,700 {10,121,900 9,513,800 
Woollen OS Se thou. sq. yds. 20,056 18,557 19,469 
Worsted tissues ............... thou. sq. yds. 10,752 10,300 10,702 
Linen piece goods ............ thou. sq. yds. 21,961 26,805 25,346 
Motor vehicles and chassis......... number 10,456 1,521 2,585 
SEE ‘Viitontevecdtesocntcbesschansce tons 8,378 12,817 18,909 





Coal exports have been barely maintained in comparison 
with a year ago, while the returns of exports of pig iron, 
railway material and machinery remain disappointing. 
Woollen and worsted exports on the whole make a good 
showing, but exports of cotton piece-goods only show an 
increase of ten million square yards for the four months, 
against one of 39 millions for the three months. Easter, 
no doubt, is partly responsible for this, but the satura- 
tion of the Indian market noticed in last month’s Trade 
Supplement must not be overlooked. The decline in yarn 
exports should have been a warning against the recent in- 
crease in the import duties on fabric gloves. Viewing 
the trade returns as a whole, they certainly suggest that 
we are coming to the end of the lease of life granted to 
us by the suspension of the gold standard and the tariff 
Indeed, they warn us that in the interest of our own 
solvency we should strain every nerve to ensure that 
the World Economie Conference leads to a general 
stabilisation of currencies and removal of trade barriers 


—ends towards which we ourselves ha ; 
contribution to make. eo 
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U.S. Balance of Payments 





——The Uni 
Department of Commerce has published me - States 
figures of the Balance of Payments for 1949. : 
figures, together with the revised estimates for 193)“ 
given in the following table: — OF 1881, are 
U.S. Bavance or PAYMENTs, 
($000,000. ) 
1932, 
Merchandise (adjusted) ............ + 247 ame 
Freight and shipping ............... — 45 =o 
Tourist expenditures ............ ——- Zs 
Immigrant remittances ............ — 132 — 163 
Charitable contributions, &c....... — jl - » 
Interest and commissions ......... + 393 + 536 
PUTED Dhidcctbercsandbodeccucose, +9 +213 
Other Government transactions — 170 — 100 
Miscellaneous invisible items + 45 + 57 
Total current items ......... 4. 131 + 160 
Gold movements .................0... —- ll 441% 
Currency movements ............... - 0 -— 9 
Total gold and currency — 91 +16 
Short-term capital movements ... — 37] — 709 
Long-term capital movements ... + 217 + 218 
Total capital movements — 154 —- 49) 
Balance (errors and omissions)... + 114 + 165 
Gross total of Items in Balance 4,372 5,508 


The reduction of over 20 per cent. in the gross total of the 
balance is eloquent testimony of the extent to which all 
forms of commerce were restricted in 1932, even in com- 
parison with the previous year. Apart from this all-round 
shrinkage, there are no major changes in the character 
of the figures. The ‘* favourable ’’ balance of merchan- 
dise trade is surprisingly well maintained. The reductions 
in tourist expenditures, immigrant remittances and 
charitable contributions do not quite offset the fall in 
interest and War Debt receipts. The balance on current 
account has fallen from $160 millions to $131 millions—s 
very small reduction in view of all the circumstances. 
These figures illustrate the fundamental strength of the 
United States’ international position and incidentally, 
when taken with the figures of short-term claims on New 
York published in last week’s Economist, lend very little 
support to the argument that it was necessary to suspend 
the gold standard. The figures for capital movement 
reveal little that is surprising, except that the repurchase 
by America of her own securities was as extensive last 
year as in 1931. 





Shipping Freight Index.—The average level of woo 
cargo shipping freights, as measured by our index number, 
fell by approximately 14 per cent. during April. Com 
pared with a year ago, the current figure shows a decline 
of over 10 per cent. Details of the index number are 88 
follows :— 


AVERAGE 1898-1913 = 100. 






' 1 
i. \February| March, | Apr 
ihe | ‘1933. | 1933. | 1955 








| : 

| 93-3 

European Waters ..............-++- 110-0 86-1 85:2 . : 2.3 

North America ...........00000000++ 113-2 | 91-7 | 85:0 | MO | os, 

South America .......00c0cce++++++ 123-4 | 86:0 | 77° ..8 | 95-9 

ERERD ...0.ccesesccsvvessnescensoosscocs 106-3 | 90-8 | SF | og | 869 

Far East and Pacific ............. 117-4 | 99:3 | 909 | BG | 79-2 
TREE, crip terusesseqenieangnine 127-9 | 96-1 | 89:0 | 8° | 

———|——}-. | a5 | 83 

Dota ...0.crcecocrescoccecoreese 116-3 | 91:7 | 86-4 | 83:5 


The freight market continued in a dull and a , 
dition during April, a contributing factor being «hich 


development in the American financial es ; 
had a disturbing effect upon the foreign ad Northera 
the North American section chartering from ; ; the opet- 
Range was severely curtailed, while business 1 "in 
ing of the Montreal season was disappomned the Plate 
regard to volume and rates. After a quiet re amt when 
became fairly active in the later stages of the 


: ia. The 
a better enquiry was also dealt with from Australia 
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and North Pacific trades, however, were 
ar Te ial So far as outward British coal was 
orly = demand for space was again limited, with 
: —_ an exceptionally low level. Movements of the 
tes 


ates gections of our index number are shown in detail 
arious S 





below :— 
, AveraGe 1898-1913 = 100. 
In dex Inc. ” aa ae 
No. | points. Points. 


cette 
—— 


Index 
No. 


74-5 | —2°5 | South America — out- | 65-2} +0-4 
Bome tracde...----s-s*""""° 3-6 ese WATS 202... cece eee ceees 

Bay outwards; ee a. 1 ‘ South America —home- 

ayo he ee — out- wards eeeeereresecesoees 86-3 — 2: 5 
editerrane _| 77-4} —1-0 | India—outwards ...... 77-9] —1-4 
ATS wennnn neo mee India—homewards .... | 93-9 | —2-5 
editerranean .. | 92°8 | —O°S | Far East, &c. ........... 86-9 | —1-0 
_ cca sees | 82°5 | —O°3 | Australia..............04. 79-2] —1-8 
orth AMETICA ....020000* 





Expressed as a percentage of the average for 1913, the 
) goure of our index number for April works out at 
idl ans . a. 

compared with 71.7 in March and 78.8 a year ago. 


m0.7, 





Employment in April.—The return of the Ministry of 
Labour, issued on Tuesday last, shows that the number of 
registered unemployed fell during April by 78,550 to 
0607634. This reduction reflects a fall of over 99,000 
nt e numbers wholly unemployed, partially offset by an 
‘orease of 24,000 in those temporarily without work. Un- 
employment among persons usually in casual employment 
tell bv approximately 3,000. Although the present total 
is stl] 45,000 above the figure of April, 1932, it shows a 
decline since January of over 205,000. It is estimated that 
on Apri] 24th there were approximately 9,534,000 insured 
persons in employment, or 91,000 more than in March and 
9.) more than a year ago. The major improvements 
since the beginning of the year have been of a seasonal 
nature. In the building trade 124,000 persons have re- 
gained employment; 11,500 more are employed in public 
works contracting, and 26,000 more in the tailoring in- 
dustry. The improvement, however, has not been con- 
fned to seasonal trades. General engineering is now 
giving work to 13,000 more persons than in January, while 
motor engineering and shipbuilding and marine engineer- 
ing also make better showing. There has, on the other 
band, been a seasonal decline in coal mining, which 
records a drop of 49,000 persons in employment, while 
there has been a reduction, unattributable to seasonal 
causes, of 21,000 in the cotton industry. The two last- 
named industries are mainly responsible for the present 
increase of over 24,000 in the numbers of those temporarily 
without work, and it is significant that these industries are 
‘ke most vulnerable to world economic influences. 


Deutsche Bank und Disconto Gesellschaft.—Our Berlin 
Correspondent writes :—The largest German bank finally 
published its balance for 1932 at the beginning of May. 
Two other large Berlin banks, the Dresdner and the Com- 
merz Bank, have still not completed the making up of their 
*aianee sheets. The reason for this delay is the fact that 
‘he negotiations with the ‘‘ Tilgungskasse ’’ (amortisa- 
Yon department), which was established at the end of 
Veeember, 1932, by the Government and the Reichsbank, 
“ave required much time. The banks are authorised to 
‘ansfer frozen claims to this ‘‘ Tilgungskasse,’’ to credit 
‘etm to the full amount in their balance, and to write 
‘tem off in the course of 25 years. The DD Bank has 
made use of this right, but, as it announces, only to a 
email extent, so that the genuineness of the balance, 
a the bank’s opinion, is not detracted from the post- 
Puement of the amortisation of these claims. Apart 
7 the resort to the ‘ Tilgungskasse,’’ the DD 
aoe report makes a very good impression. It had 
for the crisis year of 1982. 
“(3 million m 
Mergencie 
earn Profits is ve 
"is true, fell 


én known that no dividend would be declared 
But it shows a profit of 
arks and can employ it for reserves for 
8, demonstrating that the bank’s capacity to 
ry considerable, now as before. Receipts, 
from 167 millions in the preceding year to 
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146 millions, but expenses could be reduced in still 
greater extent. It is to be considered in this connection 
that the amounts written off by the bank to cover losses 
and risks on its engagements were far greater than the 
27.3 millions given in the balance sheet. The bank hopes 
that these sums will prove not merely adequate, but in 
part even superfluous. If no unforeseen losses come in 
the current year, the resumption of dividend payments 
for 1933 would be conceivable. This would be most 
welcome to the stockholders, for they were compelled last 
year to consent to the reduction of their holdings in the 
ratio of five to two. New shares were also issued at the 
same time at the high price of 115 per cent., and the 
buyers of these were disappointed at the fact that no 
dividends were declared in 1932. The bank’s capital is 
very low (144 millions), which facilitates the resumption 
of dividends in future. The decline in deposits in 1982 
is greatest in the case of foreign deposits, which amounted 
at the end of 1929 to 1,823 million marks, at the end of 
1931 to 686 millions, and at the end of 1982 to 571 
millions. Domestic deposits have maintained themselves 
better, being, at the end of 1929, 2,906 million marks, 
at the end of 1931, 2,307 millions, and at the end of 
1932, 2,242 millions. Despite the loss of deposits it was 
possible to improve the bank’s liquidity, for progress has 
been made in reducing outstanding accounts. The amount 
of the negotiable paper which the bank had to rediscount 
with the Reichsbank fell off m particular very consider- 
ably in 1932. The bank’s indebtedness to the Reichsbank 
is now trifling. 





Transvaal Output in April.—The output of gold by the 
mines of the Transvaal during April amounted to 
895,097 ounces of fine gold at a value for purposes of de- 
claration £5 19s. per ounce, as compared with 946,863 
ounces in March at £5 19s. and 949,796 ounces in April 
last year. Statistics of April production of the individual 
mines was published in our issue of May 6th (page 997.) 
In the following table we show the monthly output since 
the beginning of 1927 :— 








Month of 1927. | 1928. | 1929. | 1930. | 1931. | 1932. | 1933. 
Fine Fine Fine Fine Fine Fine Fine 
Oza. Oza. Om. Ozs. Oza. Ozs. Ozs. 

January 839,782 843,857 876,452 882,801} 914,576 | 936,784 | 967,457 

February 779,339 816,133 815,284 $18,188) 839,937 | 914,012 | 883,145 

March ... 860,511 877,380 866,529 889,370} 910,998 | 960,035 | 946,863 

April ... 824,014 825,907 672,123 868,606} 882,337 | 949,796 | 895,097 

May...... 859,479 886,186 897,598 916,213} 910,279 | 965,644 oe 

June .... 855,154 862,363 856,029 887,867} 897,750 | 959,011 

July ..... 851,861 867,211 889,480 912,652; 916,843 | 981,160 

August... 863,345 891,863 889,601 921,081} 916,425 991,522 

September] 842,118 857,731 849,553 905,176} 916,024 | 961,501 

October 855,743 897,720 888,690 926,561; 945,113 | 974,965 

November} 848,059 872,484 861,593 884,753} 900,510 | 978,716 

December} 851,225 859,761 851,134 908,492) 923,353 | 980,618 


Total.. 110,130,630 | 10,358,596 |10,414,066 |10,719,760| 10,874,145 an 





The following table shows the number of natives em- 
ployed at the mines during the past nine months :— 


Feb, | Mar., 























Aug., | Sept., | Oct., | Nov.,| Dec., | Jan., Apr., 
1932. 1932. 1932. 1932. 1932. | 1933. | 1933. | 1933. | 1933. 








| — 
Gold mines| 217,658} 216,398] 216,298] 219,024} 221,008) 222,005) 222,589) 223,490) 225,2 
Coal mines 11,727} 11,642] 11,353) 11,207} 11,310} 11,292) 11,472) 11,626) 11,611 


Total .. | 229,385] 228,040] 227,651) 230,231] 232,318} 233,297 234,061) 255.116) 236,890 


The number of natives employed at the gold mines con- 
tinues to increase rapidly. 





INSURANCE NOTES. 





Alliance Assurance.—Total premium income of this 
compan in 1982, excluding life premiums, Was 
£3,641,000, which was more than 98 per cent. of the 
corresponding 1931 total. Underwriting profits were again 
very satisfactory, due in large measure, no doubt, to the 
fact that the Alliance does not operate in the United 
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Staten, ‘The results of the last two years are given | The life profte shown above eonisied a gy -—— 














below : — 
1931. 1932. 
Percentage Percentage 
t of Amount of 
of profit. Premiums. of profit. Premiums. 
£ 
en 351,706 17-3 342,811 16-7 
Accident and miscel- 

RRDIED cccsccvcescevescos 119,376 10-0 97,484 8-9 
REED . cenccesescosteccnsese 34,462 72 66,782 15°8 
IED <duenorqoneecespeeseneane 14,000 16,186 
Transfer fees .............. 9,075 11,763 

528,619 535,026 
Less items debited to 

profit and loss account 271,338 284,586 

Net trading surplus ...... £257,281 £250,440 


The life accounts include the figures of four subsidiary 
companies, which operate as closed funds; in respect of 
one of them, the Provident Life Fund, the quinquennial 
valuation as at December 31st last resulted in an alloca- 
tion to Alliance shareholders of £10,931, to be credited 
to profit and loss account in equal instalments over five 
years, the first instalment having been credited in 1932. 
In the current fund, new business increased from 
£3,223,000 to £3,353,000, and annuity consideration from 
£79,000 to £227,000, while the expense ratio remained 
practically unchanged at the low figure of 10.5 per cent. 
The net rate of interest earned on the life and annuity 
funds combined was £4 3s. 5d. per cent. The net rate of 
interest earned on the annuity fund alone was £4 1s. 5d. 
per cent. but if the tax on profits, viz., £7,153, is de- 
ducted from the interest, this rate is reduced to the very 
low figure of £3 7s. 8d. per cent. Total assets amount to 
£36,166,000, of which more than £13,000,000 represents 
assets pertaining to the fire and miscellaneous depart- 
ments. In respect both of the life and the fire and 
miscellaneous branches, the Stock Exchange securities 
are taken in the balance sheet, in the aggregate, below 
market values on December 31st last, and the total assets 
are, in the belief of the directors, fully of the values taken. 
For the sixth year in succession the dividend was 18s. per 
share; the cost of the dividend was £475,000, contrasted 
with available interest earnings of £333,000, the balance 
being amply covered by the underwriting profits. In 
addition to a large profit and loss credit balance, there is 
& general reserve of £1,100,000. 





Northern Assurance.—Fire and miscellaneous premium 
income of the Northern and associated offices, which fell 
in 1931 by £168,000 to £4,634,000, was again lower at 
£4,521,000. The income in the United States in the fire 
branch fell from $4,930,000 in 1927 to $3,547,000 in 1932, 
and as it is naturally impossible to reduce expenses in the 
same ratio, it has become increasingly difficult to make 
any real underwriting profit there. In 1982 a loss of 
£76,000 occurred in this branch in the United States and 
Canada, resulting in a loss in the total fire business of the 
company for the first time since the San Francisco con- 
flagration in 1906. Accident results were satisfactory, 
while in the marine, in which the surplus is stated to be 
substantial, a transfer of £25,000 was made to profit and 
loss account, this being the first occasion since 1923 that 
any transfer of this nature has been made. As the 
Northern is one of the companies which maintains a 
reserve for unexpired risks of 50 per cent. of the 
premiums, the profits shown below have been recalculated 
on the more usual and comparable basis of 40 per cent. 


1931. 











- , 1932. 
ercentage Pe 
Amount of Amount — 
of —_- premium. of profit. premium. 
TD on cenhnibebienanameonnn 6,004 ‘$3 — 28,362 —7.3 
ae 147,229 9-1 137,888 8-5 
Marine pphpebehbhetesescet’ ond 25,000 3-2 
BI ccdss ccdsubasetthicoccsss e 52,245 
153,233 1 
Less items debited to rt 
profit and lossaccount 86,916 116,327 
£66,317 £70,444 


The results of the last two years are given | The life profits shown a 
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share of profits arising out of the ring : 
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as at December 81, 1932, of the Lon 
entire share capital of which is hid ee Cottish, the 
The accounts of that company have been os * 

with in these Notes. In the life department 
sums assured were £1,123, against £] m1 the new 
the consideration for annuities increased from prope but 
£166,000. The expense ratio was unchanged ; 43,000 tg 
cent., while the rate of intere rade 


st fell from £47 
cent. to £4 2s, 2d. per cent. On December 81. 1931 
book values of the investments of the Northern ee 


h 
ciated companies, excluding the London am e d a 
and after deducting existing depreciation st, 


exceeded market values by £554,000: 

last the market values coatehed the ioe - 
stantial amount. Compared with total funds incl 
£5,200,000 relating to the London and Scottis ms 
£23,200,000 there is a general reserve fund of £9 050,000 
and a profit and loss balance of nearly £800,000. "Thy 
current assets and liabilities in the United States 
taken at $4.80, but the net liability os 


3 which would resylt 
from converting at rates current on December 3] 1932 


is covered by a general contingency reserve. The dividend 
has for many years been 85 per cent., and this rate was 
repeated for 1932 at a net cost of £258,000. The total 
available interest earnings amounted to £217,000. after 
deducting debenture interest and preference dividends 





London and Scottish Assurance.—The 1932 report of 
this corporation, whose share capital was acquired in 
1923 by the Northern, includes a statement of the results 
of the quinquennial valuation of the life department, and 
a detailed comparison with the results of the previous 
quinquennium is shown below. A quinquennial valuation 
was also made of the Scottish Metropolitan, a subsidiary, 
as a result of which £9,700 was transferred to profit 
and loss :— 





1923-27 es 
£ 
Surplus earned during quinquennium ......... 296,265 353,858 
Profit on revaluation of currency assets ...... 20,505 149,525 
Brought forward .......scssccesessesereeseceeeeeeees 20,875 44,005 
337,645 547,386 
Allocations :— 
To Investment reserve ......+..0eseeeeeeeeee 5,000 ey 
» Written off securities  .........sesceeeeeees - 19, 
co WURREBRD cocsccccccrvccccscnccccccscoccscooesoes 13,221 21,210 
»» Bonuses to policyholders ..........+.+++++ 213,025 172.979 
o> Shareholders .............seeececsecseeressees 47,294 42, 
» Strengthening valuation ...........-+.++++ 15,000 on 
»> Carry-forward.........csssssssceseesessesenes 44,005 141,25 
337,545 547,386 


A bonus of 82s. per cent. per annum calculated on the 
sum assured has been declared in respect of the quit- 
quennium, compared with 30s. per cent. at the _ 
valuation. New life business fell from £758, 7 
£715,000, but the expense ratio rose from 20.4 per oe : 
22 per cent. The net rate of interest on the life - = 
from £4 14s. 4d. per cent. to £4 7s. 10d. per cent. _ 
writing profits in the other branches of sony 00 Se 
lower than in the previous year, which was itse e 
one, but on this occaison there is a large onal © 
£52,245 to profit and loss arising out of the gongs = 
valuations in the life branch above referred ” - 
results for the past two years are shown below: 
1931. on 
Percentage f 
Amount of Amount 0 
of Profit. Premiums. of 7 
£ 


52,245 


. Premiums. 


TABe © ccccnccccccncccasoseseccoss ore 10,750 i, Oo 
TD . cocnvdcéececesdnonbesotiats 952 -. — 10, 3-9 
Seatiens and general ...... 12,201 3:5 es 
Marine 0...cccccccseseccseoccce ais Sanit 
13,153 55,447 
i to fit and 
ie ered eagle 17,708 10,243 
Total net trading surplus... — 4,555 45,204 
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are entitled to a cumulative dividend at the 

nein cent. per annum on the paid-up capital for 
rate ya hb of the past quinquennium. In addition, a divi- 
oe * 90 per cent., together with a bonus of 20 per 
den has been declared. No dividend has been paid since 
= the oceasion of the last valuation in the life 


department. 





’ vident and Century.—The Century Insur- 
Te transacts fire, sectdont; marine, and per- 
ane ent sickness business. Formerly it also transacted 
Wie business, but this department is now conducted as a 
al fund. Since 1918 the whole of the share capital 
“ been owned as an investment by the Friends’ Provi- 
jent, but both in respect of 1931 and 1932 no dividend 
~~ paid on the share capital, which stands in the Friends’ 
Provident balance sheet at £700,000. Detailed results of 
ho Century during the past two years are as follows :— 





1931. 1932. 
Percentage Percentage 
Amount of Amount of 
of Profit. Premiums. of Profit. Premiums. 
£ % £ % 
Fire ..c:sscseseeeeeeeeceoeeeers — 4,333 —1-6 6,375 2:3 
Accident ...+..00+++eeeeeeeees — 2,462 —0-9 12,737 4-8 
Mile® coxcoscsncnecnepasens — 4,525 —5:8 — 3,272 —6-3 
— 11,320 15,840 
Leas expenses, AC. senses 16,725 8,126 
Total net trading surplus — 28,045 7,714 
Plus interest income ...... 37,299 32,811 


Total net surplus of the year 9,254 40,525 
Depreciation on Stock Exchange securities at the end of 
1931 was £259,000, which was reduced to £102,000 at 
December 31st last. Assets in currencies other than ster- 
ling have been converted at the rates ruling on Decem- 
ber 31, 1932; liabilities have been taken at the rates in 
force prior to September 21, 1931, the difference between 
these rates and those on December 31st last being covered 
by the exchange fluctuation account, which now amounts 
to £201,000. New business transacted in 1932 by the 
Friends’ Provident amounted to £1,408,000, against 
£1,521,000 in the previous year. Expenses, exclusive of 
annuity expenses which are separately given in the 
accounts, fell from 20 per cent. to 18 per cent. of the 
premium income. To some small extent the reduction in 
this ratio is due to the smaller new business, but it arises 
chiefly from the remarkable fall in the expenses of 
management from £90,700 to £80,800. On the other 
band, however, expenses apportioned to annuities showed 
4 large increase, part of which is directly attributable to 
increased new business from £6,000 to £9,700. The net 
rate of interest fell from £4 8s. 3d. per cent. to £4 1s. 11d. 
per cent. This rate hardly expresses the true earning 
capacity of the office, as no dividend was paid on the 
Ventury shares, the benefit from which should accrue in 
future years. Indeed, in 1982 the total surplus of the 
\entury, including interest receipts, was no less than 
£40,525, as shown in the above table, and this is equiva- 
lent to more than 7} per cent. gross at the present rate 
of income tax on the book value of the shares. Owing to 
exchange difficulties it was found convenient to transfer 
‘000 from profit and loss to an exchange fluctuation 
“count, part of which may become unnecessary when 
emchange 's more stabilised. Any general fall in the rate 
“Interest earned by offices will not, therefore, necessarily 
eer anced by the Friends’ Provident. Depreciation at 
aaa — 1981 was £386,000, and this was reduced by the 
the ions «to £118,000. All the liabilities are in sterling; 
an . 8 in foreign currencies have been valued at the 
the j nae on December 31, 1932. A valuation of 
labilities would normally have been made at Decem- 


val = t last, but it was decided last year to defer the 
uation until 1934. 





quit State (including British Equitable) Assurance 
Brchand—The State is a subsidiary of the Royal 
cept lit” and transacts all classes of insurance (ex- 
cue) The British Equitable, which is owned by 


te State, in addition to fire and accident, operates also 
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in life assurance. Its life business only need be referred 
to here as the other branches are incorporated in the 
State accounts. The new business in 1932 was £541,000, 
against £461,000 in 1931, and its total funds are now 
£1,698,000. The expense ratio is 18.8 per cent., which is 
not high considering the large amount of new business 
compared with the premium income of £162,000. The 
net rate of interest fell from £4 10s. 7d. per cent. to 
£4 8s. 9d. per cent. Turning to the accounts of the State, 
we are confronted, as in the case of the Royal Exchange, 
with the difficulties of exchange fluctuation. The treat- 
ment of the matter in the accounts varied somewhat from 
that of the parent company. In 1931 the liabilities were 
taken at the old par of exchange, and an exchange reserve 
of £53,832 was set up. Assets, however, were apparently 
taken at the market rates on December 31, 1931. In the 
1932 accounts liabilities were taken at market rates on 
December 31st last (£1 = $3.33), but assets were taken 
at par of exchange; the exchange reserve has been 
abolished, and, after adjustments arising out of differences 
in exchange, £45,457 was credited to the fire account. 
Thus, in the event of any stabilisation of exchange a 
sterling profit will fall in as liabilities will have been over- 
estimated and assets underestimated. In the results 
below given the fire account profits include the exchange 
credit of £45,457, and the reserve for unexpired risks has 
been taken at 40 per cent. of the premium income. 


1931. 1932. 
Percentage Percentage 
Amount of of Amount of of 
Profit. Premiums. Profit. Premiums. 
£ % £ ~~ 
tt icsinthiiicnenanaumnnis — 14,900 -—2-2 35,910 5:8 
ROCIO conn cv ccscecesess 11,331 6-2 14,418 8-1 
PET idiiuccecasessives 3,662 7-5 8,647 14-3 
93 58,975 
Less items debited to 
profit and loss ac- 
NG cacitdcntsecs 38,655 24,442 
Net trading surplus ... — 38,562 34,533 


As in 1931, the dividend is 25 per cent., costing £18,823, 
contrasted with interest earnings of £35,890. 


Licenses and General.—Total premium income of this 
company was well maintained in 1932 at £470,827, which 
was only about 4 per cent. less than the 1931 total. The 
results of the underwriting profits are detailed below :— 


1931. 1932. 
Percentage Percentage 
Amount of Amount of 
of Profit. Premiums. of Profit. Premiums. 
£ oy £ o% 
i ia retina naiebians 8,019 8-1 3,986 4-3 
SNE TT OTTO TERED > 
Employers’ Liability ... i 261 0-1 9,596 2:7 
Licenses and General ... 
ae aainiendbibdihe — 603 —3°3 —~116 —O-7 
Profits from sales of securi- 
| gel la 4,676 
12,353 13,466 
Leas items debited to profit 


and loss account ......... 10,669 19,199 


Total net trading surplus... 1,684 — 5,733 

Net cost of the dividend, again at the rate of 20 per cent., 
was £15,899, contrasted with net interest earnings of 
£18,791. Assets appear in the balance sheet at £703,000, 
which, in the opinion of the directors, is less than their 
market value on December 31st last, after taking into 
account the investment reserve of £80,000. There is 4 
general reserve of £100,000, a contingency fund of 
£30,000, and a profit and loss balance of £25,000. 


Tn” 


Equitable Life.—New life business in 1932 totalled 
£1,081,000; the 1931 figure was £1,297,000, but this in- 
cluded a large staff scheme, which accounted for an aggre- 
gate sum assured exceeding the difference between these 
amounts. As the society has never employed agents nor 
paid commission the expense ratio has been consistently 
low; this has justified without-profits premiums below 


PRE TA Bis 






wor 





the average and has enabled high bonuses to be declared | ments not more than two 


under participating policies. Without agents, a large new 
business is not to be expected; but, in view of the prestige 
and intrinsic merits of the society, the amount of new 
business is rather disappointing. It would appear, how- 
ever, that the peculiar problems of the times, as affecting 
both the public and life offices, should result in the 
without-profit business of the Equitable showing con- 
The net rate of interest earned on 
the funds fell from £4 9s. 11d. per cent. to £4 8s. 8d. per 


siderable expansion. 


cent. During the year the amount invested in mortgages 
in the United Kingdom increased by £114,000, in deben- 
tures by £257,000, and in preference and ordinary stocks 
by £52,000; on the other hand, British Government stocks 
fell by £166,000. The total assets increased from 
£8,213,000 to £8,657,000. No specific investment reserve 
is held, but the market value of the total assets exceeds 


the book value by a substantial amount, which appears to 
be not less than £500,000. 





Overseas Correspondence. 


LEAGUE OF NATIONS. 
Germany and Disarmament. 
(FROM OUR CORRESPONDENT.) 

GENEVA, May 8. 
THERE has been no meeting of the General Commission 
of the Disarmament Conference this week, and there will 
be none for several days. Further time is being devoted to 
the private conversations now going on in the hope of find- 
ing some way out of the deadlock and of discovering an 
acceptable method of procedure. If rumour is accurate, 
there has been a slight turn for the better to-day, and it is 
suggested that Germany, while refusing the immediate 
transformation of the Reichswehr to conform to the stan- 
dardisation proposal of the British plan, may be ready to 
study the question, doubtless in return for some other 
concessions. While this would be some advance on the 
attitude hitherto assumed, it would not be sufficient for a 
satisfactory discussion of the rest of the plan. Standardi- 
sation is one of its central points, and until that and 
the effectives question are agreed upon, other Powers will 
continue their refusal to discuss material. France, for 
example, does not appear ready to make any commit- 
ments on material until there is a final decision on stan- 
dardisation and effectives, while Germany is anxious to go 
through the whole of the British plan on a first reading 
and to enter immediately into the discussion of material, 


upon which she has now tabled new naval and air 
amendments. 


She is prepared, ‘* pending the final settlement of naval 
questions in 1935,’’ not to lay down more than one capital 
ship for replacement; she says she has not abandoned the 
hope that submarines will be altogether abolished, but if 
they are not done away with, she reserves the right to 
refer to this later. She takes a similar position with 
regard to naval and military aircraft, and proposes that 
in the articles of the British plan for the abolition of 
bombing from the air the exception “‘ for police purposes 
in certain outlying regions ’’ should be eliminated. In 
order that civil aviation should not be used for military 
purposes, she proposes effective control in conditions to 
be laid down, on the understanding that they are not such 
as to hamper the legitimate development of civil aviation. 
In effect she reserves the right to claim submarines and 
military and naval aircraft unless they are abolished. 


Would it be reasonable to press these demands in addi- 
tion to her considerable demands in regard to land effec- 
tives, after having accepted the essential principle of the 
British plan, namely, a period of transition? At a critical 
moment like the present the view of most people here is 
that this would be, to say the least of it, pressing matters 
unduly, for Germany is already offered something fairly 
considerable at once, a free discussion of naval arma- 
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years hence, and q i 

8 at the end of the ane 
Whatever the defects of . 

‘t step forward in the direction 

isfaction, and she Ought to be 


sion of all other armament 
convention agreed upon. 
British plan, that is a grea 
of Germany’s political sat 
able to do reasonable business on that basis if sh 
wishes to contribute to the settlement of the shes, 
urgent problems of the day. What reason js ht e. 
circumstances, for taking the risk of smashing a 
ference by attempting to speed up the Practical ap s 
tion of the principle of equality of rights already aaa 
The only real justification for such a step would be the 
existence of any conceivable Prospect of, say, a war ip 
self-defence during the period in which the conventi 
runs. Where does that danger exist for Germany? Then 
is no prospect of her having to meet any such contingency 
and there is no reason why her national amour propr 
should not be satisfied within the broad terms of the 
British plan for the period of transition. 


The prospects appear to be a little brighter, but the 
situation is serious enough for the Governments to be 
thinking of what their policy would be if, despite every. 
thing, it is not found possible to arrive at a conventigg 
which Germany accepts. The gravity of such an eventy. 
ality has scarcely vet been considered, no doubt partly 
because it is difficult to contemplate the consequences. 


























UNITED STATES. 
‘* Inflation ’’ Bill — Business Recovery — Gold Clause. 


(FROM OUR CORRESPONDENT.) 


New York, May 1. 
TE only topic of conversation in New York during the 
past week has been “‘ inflation.’’ On Friday, April 2th, 
the Senate passed the Farm Bill, including the so-called 
‘* Inflation Amendment,’’ by a vote of 64 to 21, indicating 
the probability of passage by the House. Only three Demo- 
crats voted against the measure, while thirteen Republicans 
voted for it. The Bill contains three distinct and unre: 
lated elements : (1) It authorises the Secretary of Agricul 
ture to control agricultural production by any one or & 
of several methods, and to raise agricultural prices by 
bounties derived from taxes on processing of agricultural 
produce, in order to guarantee farmers a ° reasonable 
profit,’’ and it establishes a complete control of the a 
functions of processing and distributing farm — 
(2) It provides for the re-financing of farm - e8 or 
and to this general end appropriates $450 m ‘208 
public funds, beside guaranteeing the interest on ered 
millions of Federal Land Bank bonds. (3) It ote eet 
the President to induce the reserve banks to sing a 
millions of United States securities, or failing 7 wad 
issue $3,000 millions of Treasury currency In re na 
of a similar sum of Government anaes; = eens 
gold content of the dollar by an amount up to ane sunk 
to adopt at discretion national bimetallism ; a aa 
$200 millions in silver in payment of foreign debts, 
issue silver certificates against it. 


t 
It will be noted that in most of these items -. re 
granted is discretionary; but the net effect Te de 
establish a dictatorship over agriculture, ” eae: 
bureaucratic control from the producer to - ‘ over the 
and to vest in the Executive discretional Se att 
volume, character and metallic content of t Scene 
Under this proposal the Federal Rasenre Bowe ane 
mere agency of the Treasury; for howev he exercise © 
these monetary powers are exercised, | ae Congress 
authority has been definitely ate Resoulive. 
and from the Federal Reserve Board to the s oadlet 

Although opposition to this pies te al 
feeble and unorganised, opposition to torial power '8 
gramme of extending the area of dicta tatorship ” is 
becoming more vocal, for the word - escribe the 
now commonly used in conversation 
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jministration programme. On April 28th, at Indiana- 
“ Mr Ogden Mills, former Republican Secretary of the 
mete spoke as follows of the Farm Bill and the Black 
ill:— 
- sl words, under the terms of these two Bills the Executive 
ot the United States Government is not only to take over 


beach 2 sower, but is to have the right to fix the price of some of 


cessities of life, to control the production of basic commo- 
be 0 to licence business, to regulate the hours of work, to estab- 
oo. wage scales, and to fix the production of every individual 
isistral establishment in the country. « . . : 
m4 Government of limited power will have become overnight one 
Me anlimited authority over the lives of its citizens. ... The Federal 
form of Government will be destroyed. 


If this seems like a strong statement, it can be matched 
n the signed editorials of Mr William Randolph Hearst, 
to whose personal influence, many believe, Mr Roosevelt 
owed his nomination, and who still enthusiastically sup- 
ports the President, while terming the granting of such 
powers by Congress ‘* treasonable.’’ This growing oppo- 
sition, combined with the evident desire of Congress to 
sdiourn near the end of May, suggests that part of the pro- 
gramme of legislation will be postponed. The list includes 
the Musele Shoals proposition, the Home Mortgage Re- 
fnancing Bill, both already passed by the House; the 
Black 30-hour Bill and the Glass Banking Reform Bill; 
while the railroad reorganisation project, the public works 
programme and the proposal that the President be given 
authority to negotiate on the war debts and make recipro- 
cal tariff agreements have not even been presented in 
legislative form. 


















The upward trend in business activity, which appeared 
in mid-winter and was interrupted by the banking troubles 
of March, persists. In such seasonal lines as steel and 
motor production the rate is now higher than a year ago; 
put car loadings, although up from their March low, are 
still below those of last April. In merchandising, reports 
are cheerful, and there is a conspicuous effort to transmit 
the rise in raw materials into higher retail prices. Speak- 


ing of wholesale and retail trade, the weekly report of 
Dunn and Bradstreet says :— 


“The broadening of the buying wave this week extended to a 
long list of cummetieles which usually are not conspicuous for their 
activity, and spread to finished and semi-finished goods, bringing 
April to a close as one of the most momentous months in years for 
both the ange and distributing branches of trade. Industrial 
oncerns have released large orders for raw and _ semi-finished 
naterials in an effort to build up depleted inventories, while whole- 
‘vers and retailers of merchandise have entered the market for 
goods on @ scale unapproached for many months.” 


Although the share market is extremely strong, and the 
ond market fairly firm, there is no market whatever for 
tew long-term capital issues. This week the Treasury 
vrought out a three-year note for $500 millions at 2% per 
cent., which was over-subscribed; it contained the con- 
Fentional gold clause. The absence of a capital market is 
‘elt severely by the municipalities, as was shown in 
Chicago last week. Taxes in Chicago are over $200 
‘ions in arrears, and the banks no longer feel free to 
‘nerease their holdings of the city’s paper. The school- 
teachers of the city, some ten months unpaid, mobbed 
Py banks, compelling their temporary closing. This week 
“~ local banks renewed a large New York City maturity, 
mm the long-term bonds (4} per cent. totally tax exempt) 
“quoted at 73-75. To all appearances, the only alterna- 


hres es “yre 
ove for many municipalities are default or an appeal to 


the Federal Treasury. 


— Ist has brought to the front the ‘‘ gold clause "’ 
“ ht In most American obligations. So far as domestic 
pas issues are concerned, payment will be tendered 
certain Fee and may be accepted under reservations ; 
hind rench municipal issues have already acknow- 
wan : 6 validity of their gold clauses, although payment 
an ine, ieee in coin. So far as can be learned, although 

+s . earing the gold clause was offered on May Ist, 
me eaenent has made no provision for acknowledging 
bolder etal. It is understood that certain foreign 

Treasury securities will contest the clause. 
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FRANCE. 


War Debts Negotiations — British Loan to Treasury — 
Budget Deficit. 


(FROM OUR CORRESPONDENT.) 


Paris, May 9. 

Frencw opinion in general persists in regarding M. 
Herriot’s journey to Washington as having had purely 
negative results. This conclusion has been strengthened by 
circumstantial reports that since his return sharp differ- 
ences of opinion have arisen between him and certain 
other French leaders on the debt problem. Matters have 
not been improved this week by the assertion (and its sub- 
sequent denial from Washington) that the United States 
Government last week unofficially put forward a formal 
proposal that France shall agree to liquidate her debt by 
an immediate payment of one-third of it, partly in gold 
and partly in silver; by an immediate issue to the Ameri- 
can Government of bondsrepresenting a further third of the 
total ; and by France handing over to the B.I.8. bonds for 
the balance, to be put into circulation later. It was 
announced by the news agencies here on Saturday that a 
‘* confidential and semi-official letter,’’ containing this 
offer, had reached Paris from Washington. This state- 
ment was immediately made the subject of official denials 
in both Paris and Washington. In spite of the categorical 
statement from the French Embassy in Washington that 
it has received no suggestion whatever from the American 
Government for submission to the Quai d'Orsay, in re- 
gard to the debt settlement, the same agencies returned 
to the charge last night with an equally categorical asser- 
tion that such a letter was handed by M. Monnyck, 
Financial Attaché at the French Embassy in Washing- 
ton, to M. Rist, and by him transmitted to the Quai 
d'Orsay. The total payment asked for in cash and bonds, it 
is insisted, is ‘‘about 46,000,000,000 franes,’’ which would 
approximate fairly closely to the capital amount of the 
debt due from this country, after deducting the total 
interest that would be payable under the plan of settle- 
ment by annuities as embodied in the Washington Agree- 
ment. Such a proposal is, of course, regarded as abso- 
lutely inacceptable in this country. It is held to ignore 
both France’s capacity to pay and the Lausanne 
Agreement. 

The loan (to use the official description) of ‘* £30 
millions, for a period of six months, at 24 per cent.,’’ to 
the French Treasury by a London banking group, was re- 
ceived here with a good deal of adverse criticism by both 
financial authorities and lay opinion. Beyond colourless 
comments to the effect that the operation constitutes a suc- 
cess for French credit and marks the existence of a spirit 
of co-operation between London and Paris, the leading 
financial journals unanimously abstained from reference to 
the domestic factors which led the French Treasury to 
accept the British bankers’ offer. Opposition political 
leaders have been much less discreet. In this they have 
found a favourable soil prepared for them by the disap- 
pointing results of last September's great rentes conver- 
sion operation, the costly nature of the recent long-term 
Treasury bond issue, the prejudicial effect on the rente 
market of recent repeated (and promptly denied) asser- 
tions of the Government's intentions to offer a further 
large proportion of similar scrip for subscription, the 
failure of the Government to balance the Budget by 
drastic reductions of general expenditure, and swiftly in- 
creasing taxation. The Journée Industrielle, the organ of 
French heavy industry, insists that the operation was 
primarily one for the benefit of the British Treasury, while 
for the French Treasury it was nothing less than “‘ a dan- 
gerous expedient in that it reconstitutes an external float- 
ing debt in the hands of a single creditor at a time when 
international negotiations of all kinds render French inde- 
pendence an absolute necessity.’’ The former Finance 
Minister, M. Flandin, maintains that it would have been 
preferable to have issued instead a further portion of the 
existing balance of 4,500,000,000 francs of ordinary 
Treasury bonds already authorised—if it had been possible 
to do so at a normal interest rate. 

The Senate Finance Committee, under the presidency of 
M. Caillaux, has dealt somewhat drastically with the 
Budget Bill as sent up from the Chamber before Easter, 
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and it seems practically certain that its recommendations 
will be confirmed by the Upper House itself (which 
showed its appreciation of the exceptional situation of the 
national finances by resuming its sittings last Tuesday, a 
fortnight before the Chamber will reassemble). The Bill 
as it left the Chamber and the effect of the recommenda- 
tions of the Senate Finance Committee will be seen from 
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the following comparative figures :— 


Senate Finance 
Chamber. Committee. 
Frs. Frs. 
Estimated expenditure ......... 50,002,025,120 49,093,000,000 
Estimated revenue...............- 45,914,901,035 4,5895,000,000 
Estimated deficit eeecerececcesesse 4,087,124,085 3,198,000,000 


The Senate’s Budget Rapporteur, M. Marcel Régnier 
(who is also President of the Finance Committee of the 
Caisse d’Amortissement) insists that obligatory expendi- 
ture has been under-estimated by the Chamber by 300 
million francs, and that estimated revenue, ‘‘ through ex- 
cess of optimism,’’ has been equally over-valued. The 
Chamber, further, estimated debt extinction this year at 
3,500 millions, whereas M. Régnier suggests 3,200 millions 
as the maximum probable. These readjustments, there- 


fore, if 3,200 millions of the total deficit be regarded as 
set off by debt extinction, will leave a real net deficit of 


over 1,000 million franes, instead of only the 677 million 
francs estimated by the Chamber. This 1,000 millions the 
Senate Finance Commission has devoted itself to wiping 
out by proposing a whole series of further cuts in ex- 


penditure (which it considers all the more imperative by 
reason of the fact that some 2,500 million frances of this 
year’s estimated revenue is exceptional and will not be 
available next year). The Committee recommends, among 
other things, an all-round cut of 5 per cent. (in principle) 
in all State expenditure (other than for debt reduction and 
in respect of the pay of the public servants and in pen- 
sions of all kinds, which have already been dealt with), 
the suppression of further pension payments to war 
widows who have remarried (a proposal which the 
Chamber has twice rejected), and the abrogation of the 
system of granting “ retiring allowances ’’ to former 
soldiers on reaching a given age limit, if such are already 
enjoying a pension of another kind and/or earning money 
from some form of employment. 

Iron and steel production figures for March indicate re- 
markable improvements under both heads. Pig iron output 
was 73,000 tons (over 16 per cent.) larger than in the 
previous month, and 54,000 tons (over 12 per cent.) more 
than in March, 1932, while output of crude steel was put 
up 91,000 tons (or 18 per cent.) on the month, and was 
122,000 tons (26 per cent.) larger than a year ago. The 
bulk figures were: Pig iron, 525,000 tons, against 452,000 
tons in the previous month, and 471,000 tons in March, 
1932; crude steel, 586,000 tons, against 497,000 tons and 
464,000 tons. The number of blast furnaces in activity is 
returned as 85, against 82 in the previous month and 78 
in the corresponding month of last year, 126 being closed 
down or undergoing construction, against 183 in March, 
1932. 

Coal production returns for March show total output 
during the 27 working days of 4,200,788 tons, against 
3,995,457 tons in the previous month (24 days) and 
3,887,992 tons in March last year (26 days). Average 
daily output in March was 155,584 tons (with 252,967 
Jabour units), against 166,477 tons (254,035 units) in the 
previous month and 149,538 tons (267,140) in the corre- 
sponding month last year. The output of metallurgical 
coke by the colliery plants was 328,568 tons, against 
296,021 tons in the previous month and 269,638 tons in 
March, 1932. Consumption figures for the first quarter 
of the year indicate a slight progress on the corresponding 
period, with a bulk figure of 18,450,000 tons for the three 
months. Although daily production in March showed a 
slight diminution and the number of labour units employed 
was also smaller, this did not prevent an increase of about 
100,000 tons in pit-head stocks during the month. 
Imports of foreign coal (apart from coke and agglome- 
rates) totalled 1,608,750 tons in the month (against 
1,547,637 tons in the corresponding month). The agree- 
ments concluded or whose conclusion is pending between 
Great Britain and Denmark, Sweden, Germany, and the 
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GERMANY, 
Nazis and Employers — State Railways 
Foreign Trade. 


(FROM OUR CORRESPONDENT.) 


— Shrinking 


BERLIN, May 9 
THE reshaping of the German tra wad 
began with the occupying of the unions’ buildings by ¢h 
Nazi shop councils organisation on May 2nd a or 
strued by the public as the first step towards the sib 

Corporative ’’ State. This conception was confirmed 
by the recasting of the Reichsverband der deutschen 
Industrie, made public on May 3rd, through which 
reshaping of forms of organisation on the part of be 
employers was also begun. The Nazi, Herr Otto Wagener 
and the Reichstag deputy, Herr Millers, were appointed 
‘“ Commissioners of the Reich for the 


Reichsverband 
der deutschen Industrie and for other eke a 
trade except agriculture.”” Dr. Wagener named Dr. von 
Lucke as special representative to act for him in matters 
affecting the Reichsverband. 

The German State Railways were compelled to expend 
in 1932 for maintenance and renewal of its plant 66.8 
million marks more than they earned. Since they alse 
handed 70 millions over to the Keich and 75.7 millions 
were required to cover preferred dividends, the railways’ 
budget could be balanced only by a purely bookkeeping 
operation. Up to December, 1931, the railways have 
made their reparation payments to the Bank for Inter. 
national Settlements, and received them back to the 
amount of 269.5 million marks in the form of a loan. In 
the present state of the reparation question this loan can 
be regarded as cancelled, so that a book profit exists. 
The railways also received 37 millions from the tax certi- 
ficates issued to it and other undertakings by the Reich 
under the von Papen decrees. The profit and loss 
account is debited with an item of 58.7 millions (trans‘er 
to the legal adjustment reserve), which was required only 
on technical legal grounds. Nevertheless, the real deficit 
of the railways—including the preferred dividends, 
which, because of the guarantee for such dividends, 
amount practically to nothing else than interest on debts 
—would have reached the sum of 250 million marks 
except for the bookkeeping operation of 1932. 

Unsatisfying though this figure is in itself, it never. 
theless compares favourably with the results of railway 
undertakings in the rest of the world. The ere 
crisis has reduced the railways’ receipts, which - Y 
hardly reach 8 milliards, by 45.2 per cent. as ei 
1929 and by 23.8 per cent. as against 1931. eee 
from passenger traffic—lower respectively, by igh a 
cent. and 21.7 per cent.—maintained themselves — 
more satisfactorily than receipts from goods = pet 
lower respectively by 50.4 per cent. = a 
cent. Figures seem to indicate that ee. : 
tion of goods for consumption has in genera , G ods 
much less than the production of capital goods. ti- 
traffic also had to meet especially sharp — 
tion from the motor lorry. Strangely enough, ie 
first three months of the current year eget by 
fell off by 19.9 per cent., while goods traffic ae 
3.1 per cent. The decline in receipts '5 not du officials 
to a smaller volume of traffic. The eae dee 0 
calculate that about a quarter of the fal res vclunterilf 
reductions in rates, which were in part made tition of 
and in part had to be made to meet the compe 
the lorry. 
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- » wijliard marks in 1929 to 2.9 milliards, the expendi- 
53 of + maintenance and renewals sank from 4.5 to 8 
tures is Expenditures for material, etc., fell off much 
oes jy—from 1,569 millions in 1929 to 833 millions 
ee al those for personnel, which fell from 2,966 
heed to 2,127 millions. 
* gnancial position of the Railways is comparatively 
I fs tory, since it possesses over 429 millions in bank 
gatistact ao over 77 millions in securities. Its liabilities 
oP gomewhat increased through credits to purveycrs, 
we hove all by sales of blocks of the 4} per cent. tax- 
but ot loan of 1931, the issue of which falls for the 
an part in the year 1932 (the total was 257.1 millions 


mOSs 
sss 


. she end of 1932 against 24.4 millions in the preceding 
7 . The proceeds were mainly employed for the 
pailways’ programme of creating labour. But it has so 
shaped this programme that only important requirements 
¥ its operation were met, with the result that the 
obligations arising out of the railways loan are offset by 
vorresponding values In the company’s property. 

Germany’s foreign trade showed a further falling off in 
the first quarter of 1933 as against the last quarter of 
1932, imports dropping about 11 per cent. (in part as a 
wosylt of lower prices, in part for seasonal reasons); and 
exports about 18 per cent. (with prices little changed for 
export goods, and exceeding the scope of seasonal in- 
guences). Europe’s share of Germany’s foreign trade 
fl of on both sides. Germany’s imports, from Euro- 
pean countries declined 15 per cent., but only 9 per 
wnt. from extra-European countries, and exports to 
European countries were 21 per cent, lower, but only 
5.5 per cent. lower to overseas lands. Imports from 
Italy and France and exports to Russia and Great 
Britain fell off chiefly. The surplus of exports over 
imports amounted in the first quarter of the current year 
to 113 million marks, whereas it was still 234 millions 
in the last quarter of 1932. This reduction in the active 
valance is exactly equal to the reduction in the active 
balance of trade with European countries ; the import 
surplus in the trade with overseas lands, from which 
Germany always imports more than she exports, fell off 
by a further 32 million marks. 








AUSTRIA. 
Interest Reduction — Rise in Price Shares. 
(FROM OUR CORRESPONDENT. ) 
Vienna, May 5. 

Tue Austrian Government is now proceeding to reduce 
rates of interest. A decree has been issued which forbids 
payment of more than a certain rate of interest on de- 
posits. The rate is not yet made known, but it wlil prob- 
ibly be 4 per cent. for the big banks in Vienna and in the 
country capital towns, and 44 per cent. for the smaller 
ustitutions in the country. The important banks and 
‘avings banks have for some time had a condition cartel, 
which, after the last reduction of the official bank rate 
‘05 per cent., decided to pay 3} per cent. for call money 
und 83 per cent. for deposits to be withdrawn only after 
totice. These institutions are therefore unaffected for the 
hme being by the new regulation. The regulation con- 
‘aims several administrative restrictions: for instance, 
nthe case of deposits at present on long notice, the banks 
“e not compelled, as they have been hitherto, and 
“pecially during the erisis of recent years, to repay 
deposits on prompt notice. Further, the scale of deposit 
rates for cal] money and deposits withdrawable after one, 
‘Wo or three months’ notice, are to be greatly simplified. 
The banks fear that the Government will make a further 
“cision to limit by law the margin between debit and 
credit tates. At present this margin is undoubtedly very 
“te, a8 business men and industrialists of good standing 
=~ hardly raise credits under 11 to 12 per cent., mort- 
- osting at least 8 per cent. and credits, inclusive 
bein ‘nous commissions amounting to 14 and 15 per cent., 
of 8 Qo rarity. The Government believes that the fixing 

“ maximum rate for deposits and the considerable 


“ving in overhead expenses recently introduced by law 
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must of necessity lead to a cheapening of money, while 
the banks maintain that, not only do they cover the whole 
of their running costs out of this source of revenue, in 
view of the dearth of other commercial possibilities, but 
must also take from it the means to make good the losses 
they sustain through granting credits. In addition, the 
Government is planning a further credit facility. It has 
been officially announced that interest on mortgages 
amounting to more than 8 per cent. may not be collected 
through the courts, while all expenses are to be deducted 
from the 8 per cent. It is questionable whether all these 


measures are likely to attract more capital to the market 
for lending purposes. 


Some very remarkable movements are occurring on the 
market for securities bearing fixed rates of interest. A 
balance sheet of the bond market since the recognition of 
the gold character of bonds at the end of March shows 
that important rises in value have come about. In spite 
of the simultaneously enacted reduction of interest on 
these securities, 53 per cent. Lower Austrian bonds have 
risen from 93 to 102, 5 per cent. Upper Austrian bonds 
from 80 to 91, 44 per cent. Lower Austrian bonds from 
76 to 87, Housing Loan from 75 to 82.50. On the other 
hand, public loans calculated in dollars have been affected 
by the fall in the dollar. Quite recently a stiffening was 
observable in Austrian industrial security prices. Various 
building enterprises, building material works, cable works 
and the iron industry will probably profit by the labour- 
creating programme of the Government, which is not 
only allocating 35 mullion schillings especially for this 
purpose but by extending the volunteer labour service is 
creating the possibility of obtaining cheap labour. In 
these labour camps the persons engaged receive only 
food, shelter and a little pocket money, while the 
employer (as a rule, only public corporations) receive from 
the Government the sums which would otherwise be paid 
as unemployment benefit. 


A certain spring enlivenment continues. After an 
interval of five months another furnace (of a total of five) 
has been started, and after reducing stocks crude iron 
production has commenced again. Orders on hand in the 
iron industry are, however, only about 20 per cent. of 
normal. On the other hand, the Alpine Montangesell- 
schaft will profit by the depreciation of the dollar, as the 
debt service on its obligations will be considerably re- 
duced. Within a few days the prices of various Austrian 
industrial shares have risen by 10 per cent. and over. The 
changes which have been made in banking appear to have 
contributed to a more optimistic feeling. The agreement 
with the creditors of the Credit-Anstalt is assumed to be 
definitely arranged, as 80 per cent. of the foreign banks 
have already given their consent. 

At the Niederoesterreichische Escompte-Gesellschaft, 
which has received 90 million schillings from the State 
amortization fund for the purpose of consolidating its 
commitments, the change in the management has already 
been made. Herr von Krassny-Krassien, who was for a 
long time director and latterly chairman of the enter- 
prise, has retired, the president of the Industrial Associa- 
tion, Ludwig Urban, has become chairman of the board, 
and the former chairman of the Boden-Credit-Anstalt, 
Dr. Mosing, has become managing director. The redue- 
tion of capital will probably now be carried out. After 
writing off the reserves, the share capital of 54 million 
schillings will be greatly reduced (probably at the rate 
of about 25 to 1) and then raised to 30 million schillings. 


PUBLISHED BY P/TMAN——-NEW REVISED EIGHTH EDITION 


BURNS’S INCOME TAX GUIDE 


By JOHN BURNS, W-.S. 
The demand for previous editions of this well-known work has shown 


how hi it is valued by those who pay income tax. It simplifies all 
the ordinary problems that arise, and enables the income-tax payer to 
find out quickly the special concessions which he can claim, and what 
hay situate $0 contre their application to his own case. 220 pages, 
5/- net. (By post 5/4.) 

Order from a bookseller or 
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POLAND. 
Rapprochement with Russia — German Boycott — 
Budget. 


(FROM OUR CORRESPONDENT.) 
Warsaw, May 6. 


Events continue to strengthen the Russian-Polish 
rapprochement which became evident with the signing of 
the Non-Aggression Pact last July. Frequent journeys 
by trade delegates between Moscow and Warsaw are 
taking place, and hopes are being raised of a steady 
increase in trade between the two countries, although 
Poland’s ability to extend credits is severely restricted. 
The Anglo-Russian dispute seems likely to benefit Poland 
from both sides, with Polish exports of timber and other 
raw materials partly replacing Russian shipments to Great 
Britain, and with Poland exporting to Russia some 
machine tools and other lines that were formerly imported 
from Great Britain. If the problem of financing could 
be simplified, Russian-Polish trade has great possibilities, 
especially as Poland’s manufacturing capacity in the 
heavy industry field appears to be more advanced than is 
generally realised. 


Events in Germany also promise to have an important 
influence on trade relations. There can be no mistaking 
the desire of Jewish merchants in particular (there are 
about 3,000 business concerns of this character established 
in Poland) to divert trade from Germany to other coun- 
tries, and the boycott resolutions which are being daily 
reported are not mere gestures. Poland’s import trade is 
very much under Jewish control, and, despite the so- 
called tariff war which has been in force for the past 
several years, Germany has always been the principal 
exporting country to Poland. Even the fact that, partly 
because of long-standing connections, merchandise credit 
facilities are much easier to arrange in Germany than 
elsewhere is not deterring Jewish merchants, and many 
Polish firms as well, from energetically seeking other 
sources of supply. While at first the Government are 
believed to have encouraged the anti-Hitler Press cam- 
paign, local feeling on the matter has developed so 
strongly that the Government now appear to be leaning 
in the other direction, and elaborate precautions have 
been taken to protect German life and property in Poland. 

The following are the published Budget figures for the 


fiscal years 1931-32 and 1932-33—the year closing on 
March 31st :— 


(Thousands of zlotys.) 
1931-32. 1932-33. 





Expenditure ............... 2,467,490 2,243,927 
eee 2,262,105 2,001,698 
BRIER « nbssenidiccsens 205,385 242,229 


Last year’s revenue of 2,001 million zlotys is understood 
to include an advance of 70 millions from the Bank of 
Poland and 53 millions from the issue by the Ministry of 
Finance of new “silver ’’ coinage. The deficit shown, 
therefore, should have been at least 360 million zlotys. 
Since the beginning of the present fiscal year the Ministry 
of Finance has sold to the banks short-dated Treasury 
certificates to the amount of 75 million zlotys out of a total 
of 200 millions authorised by Parliament. This is pre- 
sumably for the purpose of covering the current deficit. 


During the first three months of 1933 the gold bullion 
reserve of the Bank of Poland declined from 502 to 491 
million zlotys. At the same time the foreign devisen hold- 
ings were reduced from 137 to 97 millions. There was 
accordingly a further gold or equivalent outflow of 51 
million zlotys. Foreign devisen are no longer acceptable 
for reserve purposes, and the cover in actual gold as of 
March 31st stood at 46.40 per cent. of currency circulation 
(1,019 millions) and the reduced portion of the Bank’s 
sight liabilities which now requires gold cover. The 
utmost confusion was caused in financial circles by the 
departure of the dollar from gold. Since the decision 
taken several months ago to abandon the gold-exchange 
standard, the Bank of Poland has liquidated or converted 
into gold a considerable portion of the dollar balances 
which is held abroad, and the Bank’s present holdings of 


a 


dollars are said to be small. But 
banks, commercial enterprises and th 
relatively quite extensive. The Poles ha 


plete confidence in the zloty, 


virtually without question. The 
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ARGENTINA. 
New Trade Treaty — Rising Prices — Niemeyer Bill, 


(FROM OUR CORRESPONDENT.) 


is still ¢ 
rchants ¢ 
may. No 


cent. respectively below the gold casi 15 and 39 


wildering for Polish industrialists and me 
the immediate outlook other than with dis 
announcements have been made recent] 
currency intentions, but financial leade 
that Poland will remain ‘ on gold "’ so lo 
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0 view 
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Buenos Arrgs, April 29. 
THe new Anglo-Argentine trade Treaty must be te. 
garded as highly satisfactory to all concerned, even if 
first sight it looks as if Argentina stands to gain most by 
the agreements reached. Too much must not be ey. 
pected at the outset, either in the matter of exchange 
remittances or of increased purchasing by Argentina of 
British goods. The way is cleared for a sharp increase of 
Anglo-Argentine trade, if and when world trade improves, 
The loan of £10 millions and above all the special cond 


tions under which it is drawn up, though highly flattering 
to Argentina, is, after all, more in the nature of a transfer 
admittedly created for the purpose of freeing an equivalent 
amount of blocked funds belonging to British capital 
interests established here. It is erroneous to suppose 
that from now onwards the remittance of funds to Grest 
Britain will be practically untrammelled ; on the co 
trary, until exports move upwards, great care must 
perforce be exercised by Argentina and all remittances 
be strictly supervised. This course the Exchange Contra 
Committee intend to take, and they have made a 
official announcement to that effect. 
proportionate to British purchases of Argentine produce 
will be given to justified requests for remittances to Grest 
Britain, after the amounts necessary for foreign debt 
service have been set aside, but on the latest trad 
figures published there will be none too much exchange 


available. 


For the first quarter of 1933 the total of imports plus 
exports is the lowest registered in Arget 


and the active trade balance appears as 
for the first quarter of 1933, as against 


for the corresponding period of 


the biggest export period—must b 


in demand, and prices, for cereals, 


Wool from the southern territories has touch 
per 100 kilos, a figure long unheard of, 
trading has also increased materially. 


1982. 


Some preference 


itina since 1919, 
$29,907,000 gold 


$82,617,000 gold 

Exports wert 
$129,867,403 gold in the first quarter of 1933, as against 
$175,748,805 gold for the first quarter of 1932. Against 
this rather bleak prospect—for the first quarter 1s usus/y 


e set the improvement 


hides, wool, and meat 


ed $10 pape 
while the volume 
High-grade chilled 


al 
ume 


beef steers bring 19 cents paper the kilo live weight, ¥®™ 


wheat, linseed, and maize all sho 


compared with the quotations of a month ago. 7 
The local money market is, if anything, eer 

with funds, but this of itself would not account a 

all-round steadiness of national bonds; 4 P® 


attributable to the general feeling that the a 
crisis is over in Argentina. A revival of trade 


w a steady increase # 


h the 


United States is also anticipated. It is officially state 


that the United States has at presen 


United States currency held up in 


tariff charges on certain classes 
linseed, and on hides and skins. 
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m Italy, while that country is no longer 
opera take either her wheat or her meat. 
an 


sets on May 3, when the first item on the 
eon” "be the Government Bills proposing banking 
ageD ~ on the lines indicated in the Niemeyer Report. 
ange that Dr. Hueyo, Minister of Finance, intends to 
It is - the need for immediate consideration of these 
insist ola The Socialist Party have already announced 
see hay net to press for the suspension of the sinking 
a a partial moratorium for mortgage loans on rural 
- verties worked by their owners, and readjustment of 


rural rents. 
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SOUTH AFRICA. 
Cheap Money — Conversion — Gold-Mining Prospects. 


(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, April 20. 
Businzss conditions are improving somewhat slowly in 


the country. To add to his other troubles the farmer has 
to contend with one of the worst droughts for many years. 











The maize crop will be very poor, and no export quota will 
‘ be fixed for next season. On the other hand, there is an 
; abundance of extremely cheap money, as will be gathered 
, fom a comparison of the Reserve Bank Weekly State- 
MEE nents for December 80, 1982, and March 31, 1933 :— 
. | Dec. 30, | Mar. 31, Dec. 30, | Mar. 31, 
i | "1932. 1933. 1932. 1933. 
2 
r £ £ £ £ 
t a 000,000 | 1,000,000 | Gold coin and bul- 
; Soon | SE 8,818 | lioN ...........-.... | 7,173,033 | 10,998,443 
i Notes in circula-| (Amount outside 
* TD cibcicneioh | 8,334,710 | 9,846,863 UNION) wee.eeseees (588,924) | (4,394,076) 
se Deposits: Subsidiary coin.... 505,684 554,835 
it Government... | 1,174,951 1,368,170 | Bills discounted : 
Hankers’......-- | 3,833,216 | 19,689,869 | Domestic ........ 1,202,780 | 813,308 
Other ........+. | 141,138 1,259,416 Foreign ......... 80 | 14,437,230 
+ Bills payable ... | * od ae Treasury ae pt. 
. Other liab | 1,409,976 | 1,695,100 to Govt. 450, , 
5 scenes 9 tanec Other loans......... 343,858 | "12,200 
1 Investments ...... 1,955,354 | 2,248,783 
ds Other assets ...... 1,070,520 | 3,551,417 
a Total liabilities... saree 34,868,216 | Total assets......... 15,902,809 34,868,216 
e 
. The Government has notified in the Gazette its inten- 


. tion of redeeming on October Ist the 1929-39 Local 
Registered Stock, amounting to £25,000,000, and convert- 
ing to a long-term security at a lower rate of interest than 
the 5 per cent. which it carries at present. There are 
other issues which the Government has the option of con- 
ig verting, but no other announcements have been made yet. 
d A local loan of £2,500,000 issued for the Electricity Com- 


d missioners at £101 and bearing interest at 44 per cent. 
d aus this week been over-subscribed in twenty-four hours. 
: 
t 
y 
af 
: 
t 
BOOK OF THE WEEK. 
le oT 
33 MR ROOSEVELT LOOKS FORWARD. 

Mr Rooseveit’s book,* a compilation of articles written 
4 and speeches made before March Ist, with parts added 
1 © bind the whole together, is in effect a general state- 
1 ment of his view of the crisis and of the remedies which 
e Xe proposes to adopt. To a large extent he sees the whole 


@ best-war history of America as a record of the abuse of 
d power by capitalists and financiers operating on the grand 
D «ale. Such capitalists, he thinks, were worth having at 
r “most any price during the pre-war days of development, 
d Sut are no longer necessary to-day. The present depres- 
J sion Mr Roosevelt regards, not as an inevitable and incur- 


. cyclical phenomenon, but as due in the main to a 
: expansion of investment only justifiable on the 
re ‘sumption of an increase in exports, foreign lending and 
, “Ports, but accompanied, in fact, by a commercial policy 
SS 

y 1s, og ting Forward,” by Franklin D. Roosevelt. Heinemann, 
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Current estimates of the financial position at the close of 


the year indicate a very small surplus—a position far 
better than seemed possible at one time. 


One of the important features of the South African Con- 
stitution in regard to which there are serious differences— 
approximately on Party lines—is the Provincial system. 
Under the xgis of the late Government a Commission was 
sitting for the purpose, stated briefly, of evolving a scheme 
of Provincial Government to substitute for the Provincial 
Councils. It is expected that the Coalition Government 
will replace this with a Commission instructed to make 
proposals for rendering the existing plan workable and for 
removing its more serious anomalies. 


The gold-mining industry is proceeding with its declared 
policy of taking advantage—by reductions in grade—of the 
lower ratio of costs to recovery consequent upon the de- 
valuation of the currency. The mean grade on the Wit- 
watersrand in December last was 6.339 dwts. per ton 
milled, whilst since then the corresponding figures have 
been 6.139, 6.022 and about 5.9 (estimated) for January, 
February and March respectively. The extent to which 
the individual mines can reduce their grade depends, of 
course, on the proportions in which various grades occur. 
Some companies will make comparatively small reduc- 
tions because their average grade is both high and fairly 
uniform; others will make similarly small reductions be- 
cause their former margin of profits was so narrow that 
the new conditions render them no more than reasonably 
attractive, with very small reductions in grade. Some 
companies, again, have lower-grade ore readily accessible 
—others will need to initiate and carry out extensive 
development programmes. The central fact which will 
appeal to investors in the industry is that it was officially 
estimated by the Gold Producers’ Committee, and 
accepted by the Government’s technical member on the 
Low Grade Ore Commission, that a reduction in costs of 
4s. per ton—equivalent to about 1 dwt. at standard value 
—would double the life of the industry. There are very 
large tonnages of ore at about or little below the limits of 
payability with gold at standard value. Apart from any 
other consideration, the maintenance of the present level 
of the Group’s profits—January, February and March of 
this year totalling more than twice the corresponding 
figure for last year—would be an extremely unwise policy 
in view of the vulnerability of the mines to taxation and 
regulation. In view of the position of the country apart 
from the gold mines, these considerations possess special 
importance at the present time; Mr John Martin's 
remarks on vacating the Presidency of the Chamber of 
Mines have made a favourable impression in the Union, 
especially his reference to the calamitous position of 
agriculture. 





Books and Publications. 





which made such an increase impossible. Mr Roosevelt 
roundly condemns the ‘‘ notorious and_ indefensible 
Hawley-Smoot tariff: and almost goes so far as to argue 
that the policy of the United States (or at least of the 
Republican Administration) was the principal cause of 
the world crisis. ‘‘ If the debtor nations,’’ Mr Roosevelt 
says, ‘‘ cannot export goods and services, they must try 
to pay gold. We started such a drain on the gold reserves 
of the principal commercial countries as to force prac- 
tically all of them off the gold standard.’’ The tariff, he 
adds, ‘‘ has largely extinguished the export markets for 
our industrial and our farm supplies ’’ and ‘‘ prevented 
the payment of public and private debts to us and the 
i hereon.”’ 

or een makes it plain that he looks for recovery 
along the lines, not of * self-sufficiency and debt can- 
cellation, but of lower tariffs and increased foreign trade. 
By lower tariffs, however, he means tariffs reduced to the 
point where American and foreign costs of production are 
‘* equalised.”” His whole case against the Republican 
Party is that it neglected this very ‘‘ competitive prin- 
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ciple ’’ which it itself professed as the criterion of tariff 
levels. How far such ‘‘ competitive °’ tariff levels, assum- 
ing reasonable efficiency on the part of American pro- 
ducers, would allow foreign nations to pay for imports as 
well as discharge their debt obligations Mr Roosevelt does 
not consider. 

It is evident from his review of the domestic situation 
that Mr Roosevelt never had any faith in the necessity of 
deflation; indeed, distinct leanings towards under-con- 
sumption theory are apparent in more than one part of the 
book. It is true that he aims at reducing the cost of the 
Federal Government by 25 per cent. But he hopes to do 
this by the elimination of inefficiency, and is determined 
not to curtail health, education or old-age pension ser- 
vices. Mr Roosevelt is greatly struck by the fact that, in 
spite of the huge expansion in production between 1923 
and 1929, there was no rise in wages or fall in prices. The 
new resources, he argues, went either into the plant which 
is now idle or else into the exports which financed foreign 
loans now in default. In the future, he hopes, a repetition 
of this process can be prevented by some slowing down of 
investment in relation to consumption; and this slowing 
down is apparently to be accomplished in the main by a 
closer control of company promotion and speculation. 
About the actual methods of control which he proposes, 
Mr Roosevelt, as befits a practical politician, is far from 
precise; but he evidently looks with disfavour on giant 
combines, certain types of holding companies and the 
“mingling ’’ of investment banking with commercial 
banking; and he believes that much can be achieved by 
fuller publicity in company management. 

Mr Roosevelt also has a plan for agriculture which he 
forbears to expound in detail—designed to ensure the 
farmer a price for his produce as far above the world 
price as that guaranteed the manufacturer by the tariff, 
without any increase in the price to the consumer or any 
new charge on the Federal Budget. He believes, how- 
ever, that the farming of inferior land should be aban- 
doned where it is definitely uneconomic, and that the 
State should undertake the afforestation of the derelict 
land. The other principal directions in which Mr Roose- 


more equitable road taxation; and the public utility com- 
panies, which are to be more closely supervised by local 
governments and, in some cases where drastic action 
seems necessary, to be succeeded by State-operated ser- 
vices. All these as well as the other reforms proposed 
are explicitly defended as protecting rather than curtail- 
ing the rights of the individual. Throughout the book Mr 
Roosevelt shows himself to be possessed of a genuine 
liberalism which, although it might not be regarded as 
particularly *‘ radical ’’ in this country, is evidently none 
the less sincere for being judiciously tempered to the 


times and founded not so much on vision or enthusiasm 
as ON common sense. 





SHORTER NOTICES. 


British Budgets. Third Series, 1921-2 to 1939-3. 
Bernard Mallet, K.C.B., and C. 0. George. ue 


This volume, completed by Sir Bernard Mallet just before 
his death, presents his record of British budgets up to Mr 
Neville Chamberlain’s Budget of last year, and embodies an 
examination of the financial record of five different Chancellors 
of the Exchequer—Sir Robert Horne, Mr Baldwin, Mr Churchill 
Lord Snowden and Mr Neville Chamberlain. The authors 
qpeturally give the largest space to Mr Churchill and Lord 

nowden. They point out that Mr Churchill’s finance in the 
years before the world depression was based on th 
that the depressed conditions which existed in itai 
between 1925 and 1929 would give place to a s daeledscmae 
prosperity, and that on this assumption there was some 
defence for many of the financial expedients which Mr Churchill 
adopted during these years. They point out further that the 
return . the gold sone, for which Mr Churchill was 
responsible, was made without a proper appreciati 
difficulties of scaling down British conte ene to seh ee 


correspond to the new value of the pound, and that according] 
Mr Churchill’s monetary policy was largely responsible for the 


e assumption 
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velt advocates reforms are the railways, which he hopes 
to fortify by amalgamation, reduced competition and 
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unsoundness of his public finance. 
Snowden’s first Budget of 1931, — Ste Severe Upon Long 
rehabilitated his financial reputation by his supplement 


Bu later in the year. On Mr Ne ill . 
hardly attempt to pass judgment, ding bem betlain they 
merely the logical sequel to what had ° 
redecessor. The volume contains, in addition to io . 
deali i 
of expenditure over the period revi eee 


- viewed, and of th 
changes in the of taxation duri © chief 
system ion during these ten evens, 





Free Money. By J. H. Biichi. With a Preface 


Hon. George Lansbury, M.P. by the Rt 
Company. 5s. at Eten Sea Publishing 


This short book contains an exposition in 
j popular | 
of the currency scheme associated with the of Silvio 
Gesell, under which it is poapored to issue a type of mone 
which depreciates automatically in value as it circulates at 
held as a cash , and > ifs 


i } cash b requires periodical stamping jf ; 
is to maintain its value. Gesell’s aceeies have fon sow 
followers in Germany during the past few years, and a 
unofficial experiments with the issue of the new type of cur. 
rency were made, until they were suppressed by the Govern. 
ment. Dr Biichi tells the story of these experiments in the 


concluding section of the present volume. 





Standards of Unemployment Insurance. By Paul H. Douglas 
somaya Naa Press for the University of Chicago 


In this book Professor Paul Douglas follows up his earlier 
work dealing with unemployment in the United States with 
a definite scheme for the adoption of a system of unemploy. 
ment insurance. Arguing strongly in favour of compulsory 
as against voluntary insurance, he recognises that for the 
most part any scheme capable of adoption in the United 
States must be worked chiefly through the separate States, 
and not through the Federal Government, though he considers 
that the Federal Government can deal with industries directly 
engaged in inter-State commerce, such as the railways and 
the longshoremen, and holds that the Federal Government 
ought to lay down minimum conditions for the country as a 
whole. He favours a contributory scheme supported by work- 
men as well as employers, on the ground that this is necessary 
in order to secure adequate finance, and to give the workers 
a share in the administration; and he also believes that the 
State should make a contribution towards the cost of insurance 
and take a large part in the work of administration. Professor 
Douglas’s book faces the very real difficulties in the way of 
any general or uniform system of unemployment insurance 
under the Federal Constitution of the United States of America. 
He argues that the setting up of a scheme is bound to be 
recognised as constitutional by the Supreme Court on the 
analogy of its previous decisions on the question of workmen § 
compensation; but he makes it clear that the provision of 8 
uniform scheme on a Federal basis is impossible under the 
existing Constitution. 








OTHER BOOKS RECEIVED. 


England. By Kate Rosenberg and 

ins Peon Hopkins este. Thornton Butterworth, Ltd. 

280 pp. 15s. net. ee 

An entertaining account of the rise of the banking —:* 
this country and of the dominating part played therein ©} 

Bank of England. si 

Industrial Pensions Systems. In two volumes. nae Pa oe 

Pension Systems. By M. W. Latimer. (New York). 42 

Relations Counselors. 
Studies of schemes in force in the United States and Canada. 


OFFICIAL PUBLICATIONS. 


The following may be obtained oo H.M. Stationery 
Office, Adastral House, Kingsway, W C.2. 


eport : ; »M.G., KCB» 
R Brigadier-General Sir Samuel Wilson, G.C. : 
KBE. on his Visit to Malaya, 1932. Cmd. 4276. othe 
Road V ehiclee—Great Britain : Return showing the grost ee 
received in payment for licences and the number 


: ber L 
; snr thy riod from Decem 
issued and surrendered during os Ped. ae 


1932, to February 28, 1935, &c. <5. —————— 
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RECOVERY IN TIN. 


Ar the beginning of this year the cash price of tin in the 
London market ranged from £141 to £147 per ton. To- 
jay it is £185}—a rise of 31 per cent. Particular interest 
tiaches to this sharp advance because tin has been sub- 
saad in the course of the present trade depression, to 
S international restriction scheme enforced by legal 
anetions. The results of this scheme may not be with- 
out influence upon the deliberations of the experts at the 
World Economie Conference if they consider the possi- 
bility of raising raw material prices by the restriction of 
supplies. In the paragraphs which follow, however, we 
nropose to limit our survey to the probable effects of inter- 
Foal tin control from the point of view of the tin share- 
noider. 

Pao many industries have tried to correct an excess 
of supply by restriction of output, voluntary schemes of 
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control have generally proved ineffective. The tin in- 
“istry, at the outset, was no exception to the rule. The 
scheme of voluntary restriction put forward in June, 1930, 
dd not prevent an increase in the world’s visible supplies 
M that year from 38,400 to 47,700 metric tons and a 
decline in the average price per long ton from £204 to 
£143. The new restriction scheme, however, which came 
‘nto operation on March 1, 1981, received the sanction 
“f the Governments of Malaya, Nigeria, Dutch East 
indies and Bolivia, the producing countries which ac- 
‘ounted in 1929 for 86 per cent. of the world’s total 
“put. Siam joined the ‘‘ control’ in September of 
a 1. Under the restriction plan the 1929 production of 
ne countries—approximately 175,000 metric tons—was 
“xen as “ standard,’’ and quotas were allotted to the 
Participating countries, which were made binding on the 
sg ucing companies by legislative Acts. An International 
™ Committee was set up to supervise the scheme and 
® Tevise the output quotas at six- or three-monthly 
tervals. But this was not all. On August 1, 1981, an 
“ernational Tin Pool was formed “‘ to work in close co- 

on with the International Tin Committee and to 


acquire a substantial proportion of the world’s existing 
stocks.’’ Its holdings amounted to 21,000 long tons at 
the beginning of 1932, and have not since been increased 
or diminished. Various rules have been passed to regulate 
the release of pool supplies. Under present arrangements 
the tin pool is uc release 5 per cent. of its holdings (say, 
1,000 tons) when the price reaches £165 per long ton and 
remains at that level for one month, and a further 10 per 
cent. when the quotation reaches £176 per long ton. These 
provisions, however, are not to come into operation unless 
and until the world output quota is 40 per cent. or more 
of the 1929 standard. 

The chart on this page, reproduced from ‘‘ Tin: 1983 
World Statistics,’’ shows clearly how the scheme has 
worked out in practice. The figures of world production 
and consumption have been compiled by the Anglo- 


INCEPTION OF 
INTERNATIONAL 
CONTROL 


Oriental Mining Corporation, and agree fairly closely with 
the other estimates. They show monthly production and 
consumption in three months’ moving averages. When 
the restriction scheme came into legal force, in March, 
1931, production was in excess of consumption at the rate 
of 24,000 tons a year. Within six months the excess dis- 
appeared, and, with the exception of the second quarter 
of 1982, when certain ore stocks in the Straits were unex- 
pectedly converted into metal, production has remained 
short of consumption. In the calendar year 1932 world 
production amounted to about 97,000 tons and consump- 
tion to about 100,000 tons. This improvement in the statis- 
tical position has not been attained without a constant 
reduction in the quotas allowed by the International Tin 
Committee. Starting with a quota of 128,098 (metric) 
tons on March 1, 1931, the following cuts were made: to 
107,780 tons from June 1, 1931; 92,542 tons from Janu- 
ary 1, 1932; 72,225 tons from June 1, 1932; 68,204 tons 
from September 1, 1932; and now 54,060 tons from July 1 
next. In July and August, 1932, the drastic step was 
taken of shutting down production entirely or holding it up 
under control and releasing it at the rate of 10 per cent. 
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per month. The release of this ‘‘ holiday ’’ tin has had the 


effect of raising the quota at the present time to 40 per 
cent. Nevertheless, seeing that demand is now greater 
than supply by some 1,500 tons a month, or at the rate of 
18,000 tons a year, it is somewhat surprising that the 
International Tin Committee should have ordered the 
output quota to be 33} per cent. of 1929 standard as from 
July 1st next. The following table shows the reduction 
in the world’s visible supplies of metallic tin at the end 


of each quarter since the restriction scheme came into 
force :— 


Wortp Stocks or Metatuic Tin (Long Tons). 
(As reported by W. H. Gartsen.) 


Visible Carry-over Total World 
Supply. in Straits. Visible Supply. 

1931— 

laa tial 51,566 7,202 58,768 

September ...... 50,265 6,527 56,792 

December ......... 50,954 8,293 59,247 
1932— 

SINE \/ pceavecchoss 50,415 9,740 60,155 

I oe 48,980 9,253 58,233 

September ...... 46,950 9,399 56,349 

December ......... 45,573 10,330 55,903 
1933— 

ES dsiendisens 43,195 8,510 51,705 

| 42,006 7,657 49,663 


The present advance in tin prices, in the light of these 
facts, needs little explanation. Production has been 
further curtailed just at a time when consumption is 
increasing. Moreover, the official output quota being 
below 40 per cent. of standard for six months as from 
July Ist, the International Tin Pool is unable to release 
any stocks before 1934. The action of the International 
Tin Committee in reducing the output quota from 40 
per cent. to 33} per cent. has not unnaturally been criti- 
cised as having as its objective a tin ‘‘ squeeze,’’ in order 
to force up prices to a still higher level. A price of £200 
per ton is rumoured to be the figure desired by the Inter- 
national Tin Committee as compensation to the producers 
for the drastic restriction imposed. 

Whether this price will be realised depends largely 
upon a further rise in consumption. The expansion 
of the canning industry has produced a gradual rise in 
consumption in Great Britain. In America consumption 
is also showing a rising trend. In March, 1933, it was 56.7 
per cent. less than in March, 1931, but in April con- 
sumers appeared to have been dismayed by the pros- 
pect of a sudden rise in tin prices, for American de- 
liveries amounted to 4,555 tons, as compared with 3,330 
tons in March. Even if we allow for a world consump- 
tion no greater than in 1932 (100,000 tons), the reduction 
in supplies to about 84,400 tons this year, allowing for 
15,000 tons from areas (China, the Belgian Congo and 
Japan) outside the restriction scheme which are now being 
developed, would result in a decline in stocks of 15,600 
tons. As business statistics, however, are already showing 
a distinct improvement in America it may be legitimate 
to estimate an increase in American monthly deliveries to 
about 40,000 tons, leaving an excess of consumption over 
production in 1933 of nearly 20,000 tons. Thus a price 
of £200 a ton before the close of this year is a distinct 
possibility, seeing that the Tin Pool cannot release sup- 
plies before 1934, and then by no more than 1,000 tons at 
the outset. 

The tin prospect is, therefore, somewhat intriguing for 
the speculative investor. Given a price over £150, pro- 
duction is a profitable proposition for most mines, and 
even on a restricted quota of 33} per cent of standard, 
dividends may be earned by the low-cost producers. In- 
terest naturally attaches to the shares of companies work- 
ing outside the restriction areas, such as Toyo Tin (J apan) 
and Anglo-Burma. A “ spreading ’’ of interests in tin- 
producing companies is offered by the shares of the British 
Tin Investment Corporation, which took over the tin share 
holdings of the British American Tin Corporation in 1932 
at a price which may be regarded as definitely ‘‘ deflated.” 
The company is closely associated with the Amalgamated 
Metal Corporation, Consolidated Gold Fields, London Tin 
and Patino Mines. It does not deal in metal, but con- 
fines itself to investment. About 72 per cent. of this 
company’s holdings are in the shares of numerous pro- 
ducing companies which are an adequate cross-section of 
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10s. shares of the British Tin Iny 
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Wn in the next table :— 

















S Year 
Shares. ended Earned | Paid, Price, | yi 
(% 
Ayer, Hitam 5/ June, 19 e * | r 
» Hitam.....sreeeeees - une, 1932 12-2 ) | . 4 
Hong TNE crcncgpcostyions 5/- | Aug.,1932/ 9-4 7 a g |fio 
AMUNINE «2.00.0... .c000 5/- | June, 1932 5-4 5-0 >| m 
London Tin ............0.. 10/- | Sept.,1932] Ni Nil | = $04 
Mala an Tin Dredging... | 5/- | June, 1932! 16-7 16} 6 Ni 
engkalen ...........000.., 5/- | Sept.1932| Nu | Ni 3 3A! 
TANI sesseprenaseincteres $1 | Oct., 1932] 21-7 | 29 | ye |. Be 
Southern Malayan ...... S/- | June, 1932] 9-0 | 7.5 | pe j308 
Southern Tronoh ......... 5/- Dec., 1931 19 Nil 4 slg 
Tekka Taiping............. £1 | Oct, 1931] 0-2 | Ni | dg | MM 
Tronoh Mines ............ S- | Dec 1951] 2-8 | 5-0 | 153 |S, 


No estimates of earning capacity can be made On the 
strength of tin company accounts at the present time 
with dredges working at a very restricted capacity. Tht 
dividends were even paid last year argues a very extensine 
reduction in working costs. For example, Petaling Tin, 
in the year to last October, brought down its costs t 
£21 16s. 4d. per ton of ore—a reduction of 34 per cent 
compared with the figure for 1930-31. If the output quota 
were raised to 66% per cent., dividends might be increased 
to as much as 1s. 9d. per share from the present 54 
per share. . 

During the present year, with the restriction screw at 
its tightest, shareholders may be wise to count upon 8 
possible reduction of dividends. In 1934, however, given 
an increase in output and the maintenance of the present 
rise in tin prices, the outlook for a return of moderate 
prosperity is not unpromising. 





INVESTMENT NOTES. 


India’s Finance.—The success of this week's 
£12,000,000 India 4 per cent. loan issued at 974 (par- 
ticulars of which are given on page 1038) is a testimony 
both to the appetite of the investor for a redeemable 
stock, issued at a discount, and the deservedly increased 
popularity of India loans in the London market. A timely 
and drastic programme of taxation and retrenchment has 
ensured a balanced Budget, the estimates for 1932-33 ind 
cating that a surplus of 2.17 crores will be realised after 
providing nearly 7 crores for the redemption of debt. The 
following table shows the Budget accounts, converted 
into sterling, for the past six years :— 





(millions.) Se 
Expendi Surplus ot 
Revenue. ture. Deficit. 
£ £ : 
BQIB-BD  cncccccccccccccceccccce 96-7 96:9 = 0-2 
1929-30 ...cccccccccccccccccees 99-5 99-3 +0°2 
WGIO-Sl accccccccccccccsccccece 93-4 102-1 “—a 
UGSI—-32 ......ecccccccccccceees 91-2 100-0 “i : 
1932-33 (revised)............. 95°35 93:7 He 
1933-34 (Budget).........+++ 93-3 93: - 


‘ 
Another factor of importance has been the strength _— 
rupee exchange, attributable to the eee 
export of gold. Between September, 1931, x : ee 
1933, no less than £98} millions sterling were ; ead 
hoards and exported. This enabled the India ee 0 
to remit £85,733,000 to London, of which £13,3'%" 
has been added to the gold standard reserve in 00 a 
In the first five weeks of 1933-34 a further oer —- 
already been remitted. In the last twelve _ yen 
progress has also been made in the repaymen cnaian 
version of the short-term rupee debt. Five ot Goverl- 
operations have been completed and the + ag 
ment credit has been improved from over 5% Pa Indian 
nearly 33 per cent. Meanwhile, the wary ce August, 
Treasury bills outstanding has been reduced 81D 


ds sterling 
1931, from 84 crores to 16} crores. ae Se cent. 


dia 5} 
1 , the outstanding balance of In 9. and the 
loan (£114 millions) was repaid in J ows ae (£6 
balance of the 6 per cent. sterling bon b alance of the 
millions) in June, 1932. The outstanding 
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cent. sterling bonds, 1933-35 (nearly £7 millions) 
he repaid next June. Of the total India Govern- 
a jebt, nearly 80 per cent. is represented by invest- 


ments in interest-yielding assets, as the following table 





shows -— 


£ millions. 
vest-bearing obligations (in India and in England)... 909-4 
veorest-yieldiNg ASSCLA.....000 ‘idiainiahinstiieees lial 726-7 


ce of interest-bearing obligations not covered by 
above interest-yielding assets ........ beaWahenstn sh Gwuddnns'ee 182-7 


of the revenue-producing assets the most important are 
the railways. During the eight financial years ending 
{arch, 1932, more than 4,700 miles of new railway lines 
hag » been added to the Indian railway system and the 
espital expenditure of State-owned lines, excluding the 
amount paid in the purchase of lines, has amounted to 
-i) millions. The surplus net revenues of the railways, 
ster deducting interest charges and depreciation, has 
gmounted during the same period to £28} millions. The 
new 4 per cent. India loan opened around par, rising to 98. 
The previous sterling loan raised by the India Government 
in London (in April, 1982, when a 5 per cent. stock, 
1942-47, was issued at 95) now stands at about 111. 





Improved Railway Outlook ?—Home railway stocks have 
had a firmer undertone recently, the market, which has 
been far from unfavourably disposed since the turn of 
the year, having begun to indulge cautious hopes of a 
major recovery in takings. The relentless decline in gross 
revenues, indeed, appears this year to have been arrested 
precisely at the season when, a year ago, it became accen- 
tuated. The gross takings on the four group companies, 
during the first nine weeks of this year, showed an 
aggregate decline of £1,772,000 as compared with the 
corresponding weeks of 1932. For the succeeding nine 
weeks, down to May 7th (which included Easter in both 
vears), the decline was no more than £784,000. Over the 
whole eighteen weeks the decline in passenger receipts 
has been about 4 per cent. on the Great Western, 3 per 
cent. on the London and North Eastern, and 14 per cent. 
on the London, Midland and. Scottish. The Southern 
Railway has shown increased passenger receipts of nearly 
1 percent. Takings from coal and coke traffic show de- 
clines varying from 84 per cent. on the Southern and 
‘} per cent. on the Great Western, to about 63 per cent. 
on the London and North Eastern. The worst losses 
have occurred in ‘* general merchandise ”’ traffics, where 
the falling-off as compared with 1932 has been between 
Yand 10 per cent. on all the four lines. Since losses 
under this head account for 62} per cent. of the total 
revenue decline for the eighteen weeks, it is clear that a 
vival in earnings depends upon a reversal of the trend. 
Special significance attaches, therefore, to a new index 
prepared by Moody’s-Economist Services to show the ton- 
tage of general merchandise moving in calendar months 
0 the railways. The index more or less successfully 
~minates seasonal fluctuations. The figures from 
January, 1930, onwards, are reproduced below :— 


Moopys-Economist InDEX oF Rattway “ GENERAL 
MERCHANDISE’? TONNAGE. 


(1924 = 100.) a 

j 1930. 1931. 1932. 1933. 
aes msnuebinenninapeaiiuns - 100°5 82-8 81-2 75°8 
en? idocnainaiidelebon peeden 99-4 82-5 79-2 75°8 
ery vbvaciibiantinigenesiieatii . 94-9 82-9 80-1 77:4 
Wet *ttsereercesesessesscecees 93-5 83-7 77-1 ove 
ie, NePAcéenereaseensseanscunen 91-8 80-5 76-0 ie 
Jake eetettsssesseseees - 89-6 82-5 75°6 one 
August Tete 88-8 80-3 73-5 see 
nn soveeeecnnscensene peanen 89-7 83-3 70-8 _ 
Onn ee - 88-4 80-0 72-6 ben 
x ODET os. seeeees eeneneusionne 89-4 82-3 75-9 = 
‘ovember ............ oabseos - 90-2 82-0 77:9 bee 

MEO i siisiie skins ceseeeese 89-0 83-2 77-2 tie 

The index be 


alby bea sharply to decline in March last year, 
ona as ugust had fallen from 80.1 per cent. to 70.8 per 
wil the 1924 level. A recovery then began, which 
wd mewhat arrested in January and February this 
ones = appears again to be under way. If current 

“ions are borne out, receipts from general mer- 
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chandise may in due course begin to run ahead of the 
1932 figures. If, at the same time, passenger takings in- 
crease as a result of the new ‘‘ penny-a-mile ’’ summer 
facilities (all the four lines have shown slight gains in the 
"* passenger ’’ category since the new fares became opera- 
tame on May Ist), total weekly receipts may soon begin 
to show plus signs. Such a condition would be the more 
favourably viewed by the market because of its origin in 
improved trade and the railways’ own initiative in com- 
peting with rival forms of transport. It is clear that new 
Parliamentary legislation as regards road transport cannot 
assist the railways during the present year, and that in 
any case its scope will be significantly narrower than the 
Salter Committee envisaged. 





Boots’ Control Repatriated.—Last January it was 
announced that an agreement had been reached, in prin- 
ciple, for the sale of a block of one million £1 ordinary 
shares, carrying control of Boots’ Pure Drug Company, 
to a group including Hambros Bank, Erlangers and Philip 
Hill and Partners. The Treasury, however, subsequently 
indicated that they could not advise the granting of the 
necessary facilities for a public issue. The entire trans- 
action, apparently, lapsed, and it was learned some weeks 
later that another group had offered to purchase some 
250,000 shares from Drug Incorporated (the American 
holders who obtained control after the war) at a price which 
was not disclosed. It was revealed this week, however, 
that an option over a further 750,000 shares had been 
exercised by the same group, which was reported to in- 
clude the Tobacco Securities Trust, Sir James Dunn, and 
Rowe Swann and Company, a well-known firm of London 
stockbrokers. It was further declared that the price paid 
was somewhat over £6 5s. per share (against £73 men- 
tioned in the abortive January ‘* deal ’’), and that the 
shares had been placed with leading banking, insurance 
and finance houses at £6 15s. (cum a bonus of Is. per 
share, tax free) with powers of resale (unless counter- 
manded) through Rowe Swann and Company up to 


TO HOLDERS OF AMERICAN 
INVESTMENTS 


A LONDON ADVISORY AND PROTECTIVE COMMITTEE 
FOR AMERICAN INVESTMENTS AND INTERESTS. 


It is obvious that individual action for the protection of in- 
vestors and others interested financially in the United States 
must be ineffectual compared with combined representation. 
An important financial newspaper on May 4th in a leading 
article says : 


“NEED FOR CONCERTED ACTION.” 


‘** It would be a good thing if holders of dollar bonds and 
other claims with a gold clause were to establish contact 
with each other to form national and international com- 
mittees to safeguard their interests.” 


But that is only one of the important matters to be dealt with 
immediately. Railways, great industrial, financial and mercantile 
enterprises are in bankruptcy, receivership and/or in process of 
reconstruction; real estate and mortgages are in a most 
deplorable situation; estates, trusts and legatees are affected. 
Past experience demonstrates advantage will be taken of 
improved conditions to undertake further reconstructions. 


A committee as indicated above has been in course of forma- 
tion for some weeks as a temporary committee, but to make it 
representative of those having substantial lL nited States 
interests and best informed to advise, requires care and time 
in selection. The activities of the proposed committee should 
embrace U.S. investments and financial interests of every kind. 


Suggestions on the part of the interested public will be 
helpful and aneadia by those who would be willing to act 
on the committee will be appreciated. Co-operation on the 

art of insurance companies authorised to transact business 
n the United States and trust companies having American 
investments in their portfolios would be especially of value. 


Communications should be addressed to the HONORARY 
SECRETARY, LT.-COL. NORMAN G. THWAITES, C.B., 
M.V.O., at the OFFICES OF MESSRS. HOLLANDER AND 
BERNHEIMER, AMERICAN COUNSEL, 3, PAPER BUILD- 
INGS, TEMPLE, LONDON, E.C.4, AND 50, BROADWAY, 
NEW YORK CITY, who are placing their services at the 
disposal of the proposed committee. 


1 residence in America as H.M. Consul- 
aT ow ‘York in close touch with financial matters 
for a number of years I have been asked to act as Honorary 
Temporary Chairman. 

- HARRY GLOSTER ARMSTRONG, 
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August 4th next. The shares, which had previously been 
quoted in the market around 73, fell to 7}, the price at 
which the market expected the sub-placing to be effected. 
It would seem that the Treasury ‘‘ embargo *’ does not 
apply to the present transaction, which is being conducted 
privately and not by means of a public issue. Presumably, 
however, the Treasury is less concerned over the transfer 
of £6}-64 millions with the dollar at $3.90 to the £ than 
with the projected transfer, under the earlier ‘‘ deal,’’ of 
£74-£72 at about $3.35 to the £. The transaction, 
ironically enough, may be regarded as one of the first fruits 
of America’s decision to abandon the gold standard, while 
the Tobacco Securities Trust ground is an involuntary 
aider and abettor of the Exchange Equalisation Fund in 
‘‘ keeping the dollar rate down.’’ From the British pro- 
ducer’s point of view there is no doubt but that the present 
is a better ‘‘ deal ’’ than its predecessor. The profits of 
Boots’ Pure Drug for the year to March 31st last were 
£701,452 (after repairs, renewals, depreciation and staff 
pension fund), against £731,891 in 1932, and ordinary 
dividends were maintained at 29 per cent. (of which the 
last 5 per cent. was free of tax). At 7} the dividend yield 
is about 44 per cent. gross, but as earnings last year were 
as much as 474 per cent. per share and in 1932 were 494 
per cent., it is more than probable that the transfer of con- 
trol will be associated with a more liberal dividend policy. 
In this connection it is pointed out that the company’s 
programme of building and reconstruction is nearly 
finished, and that a lower rate of depreciation may there- 
fore be relevant in future. It is understood that negotia- 
tions are under way for other ‘‘ repatriation ’’ deals, affect- 
ing important British companies, of which particulars may 
be available shortly. 





‘(An Australian Scheme.’’—Various readers have 
written to us regarding the suggestion, made last week 
in our article on the prospects of an Australian conversion 
scheme (see Economist, May 6, page 971), that it would 
be necessary to offer a 4 per cent. stock at a discount. One 
correspondent points out that the recently-issued Com- 
monwealth 4 per cent. stock, 1955-70, is quoted at 1003 
to give current and redemption yields of fractionally under 
4 per cent. The flotation of this stock, however, was a 
somewhat special operation. Although its amount was 
no more than £9,621,846 (whereas £84 millions of Aus- 
tralian Government stocks are ‘* callable ’’ at the present 
time), a third of the issue was originally left with under- 
writers. The same correspondent points out that a virtu- 
ally irredeemable stock like South Australia 3 per cent. 
gives a yield of about 4 per cent. The total outstanding, 
however, is under £2} millions, and the stock is among 
the select number available as full trustee investments 
under present conditions. This point is cogently dis- 
cussed by another correspondent who, using round figures, 
computes that, of the £550 millions of Australian debt 
payable in London, approximately £440 millions is in 
securities listed on the Stock Exchange (the balance being 
floating debt and War debt due to the British Govern- 
ment). All these issues (with two exceptions to a total of 
approximately £11} millions) can be redeemed within 
fifteen years and are, therefore, outside the category of 
full trustee investments when standing over par. Now, 
all stocks paying interest of over 4 per cent. are, in fact, 
above par. This eliminates from the full trustee list some 
£301 millions. Even if the various 4 per cent. stocks are 
regarded as coming within the list (although many are 
around par), various stocks nominally available are likely 
to be unattractive to trustees, because they are due for 
repayment within the next three years. These account for 
£26 millions, to which may be added the recently-issued 
£12,350,000 of 83 per cent., 1936-837. Thus the amount 
of stock which is both available and “ attractive,’’ at the 
moment, is reduced to £91 millions. Disregarding stocks 
likely to be redeemed in the near future, the extreme 
difference in the yields of stocks inside and outside the 
‘* true ’’ trustee category, respectively, is anything up to 
1 per cent. These calculations emphasise our argument 
that a 4 per cent. stock at a discount might secure a sue- 
cessful reception because it would bring a substantial 
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addition to the ‘‘ available and attractive ”’ 

There is, of course, room for difference of image total, 
percentage discount and the optimum kt 88 0 the 
are matters to be settled between the Co e. Thea 
Government's financial advisers and the anneal 
London. Broadly, however, the extent of the Onities in 
sions deemed necessary to whet the appetite aon 
investors will vary directly with the amount of a. 
proposed to convert. Believers in omens ec geee 
read astrological significance into the fact that ; peripe 
of fifteen to twenty years and a discoun __ 


- 5 t of 2 eT Ce 
have been chosen for India’s 4 per cent. issue sheet oa 


ee, 


An American Bondholders’ Committee 
cedented situation which has arise 
clause *’ since America’s departure from the Gold § 
dard is, unfortunately, somewhat Outside t 
normal action by the Corporation of Fo 
Holders. The American Government has ma 
interest is not, in fact, in default, since j 
in all cases, in United States legal tender. 
it — be advantageous for all concerned 
and interests can be entrusted to un adequately repres 
tative body, which will take the lead in sii Gee 
negotiations and use every endeavour to secure ameliors 
tion of @ situation which is at present unsatisfactory from 
every point of view. Special interest, therefore. attaches 
to the consent of Mr H. Gloster Armstrong, who for many 
years was H.M. Consul-General in New York, to act as 
temporary chairman of a London Advisory and Protective 
Committee. The activities of the committee, it is under. 
stood, will cover investments and financial interests of 
every kind in America. It may be hoped that the Com. 
mittee’s appeal for intellectual and moral support wil 
secure a wide response. 


—The unpre. 
Nn over the “ gold 
tan- 
he scope of 
reign Bong 
intained that 
t is being paid, 
Nevertheless, 
if their views 





Cosach Reorganisation.—A draft of the long-negotiated 
scheme for the financial and general reorganisation of 
Cosach has arrived in London. Though no offcial 
announcement has yet been made the Financial News has 
published an apparently inspired summary of the pm- 
posals. These are drastic, but, so far as can be judged at 
this stage, well balanced. The obstinate problem of nitrate 
stocks in Chile—estimated at some 2,000,000 tons—is to 
be met by a provision that, of future sales, 20 per cent. 
shall be met out of stocks (or 334 per cent. on sales over 
1,000,000 tons a year) and 80 per cent. out of new produc- 
tion. Thus room is left both for steady, if slow, liquids- 
tion of the bank debts and for some measure of employ- 
ment on the nitrate grounds to ease the Chilean Govem- 
ment’s most pressing problem. ‘The interest on the 
present 7 per cent. prior secured bonds is to be reduced to 
4 per cent., with a sinking fund (contingent on profits 
being available) of 2 per cent. Of the Second Secured 
bonds, which were also secured on the 60-peso export levy 
under the original Cosach scheme, about 60 per cent. are 
to be cancelled, and the remainder, apparently, are to ° 
converted into low-dividend preference shares. The bus: 
ness organisation is to be divided into a producing and 3 
selling side, with profits concentrated in the Sales Cor- 
poration, to which the producers will deliver their nitrate 
at cost price. Of the profits of the Sales capeneee. 
25 per cent. will go to the Government and 75 per cent: 
to the concern. The 75 per cent. share of the Sales wed 
poration profits will have as a first charge the bond serv me 
described above, and will then be divisible among ti 
producing units in proportion as they have supplied ae 
to the Sales Corporation during the year. The mr’ 
quotas for the producers are said to give 67 per -— : 
the Lautaro and Anglo-Chilean companies (Gugerr - 
group) and 88 per cent. to the other companies In a e 
with a further small quota for the few independen ? . 
ducers who remain outside Cosach. Though it 1s id: a 
offer any definite opinion on the scheme, it Me . ths 
from this outline that the proposals at least Sn is 
virtue of thoroughness. The reduced service on t ; o 
should be covered on any reasonable estimate . The 
The bank debt problem is faced and provided for. 


industry, finally, is relieved of erushing prior charges: 
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Read Company.—Three factors have recent] 
sonnbated ~ the expansion of the Ever Ready Cun. 
ny’s profits from the manufacture and sale of electrical 
rl nees—the depreciation of the £, the 20 per cent. 
i valorem duty on imports of primary batteries, and 
above all the ability and enterprise of the management. 
Last year the policy of passing on the fruits of research 
snd technical development to consumers was continued, 
, 24 per cent. increase in sales producing a 44 per cent. 
‘nerease in total profits. The ordinary dividend was main- 
ained at 35 per cent. on a capital increased by the issue 
¢ 434,240 ordinary 5s. shares to shareholders at 10s. last 

June:— 
Years to March 31. 
1931. 1932. 1933. 
£ 


£ £ 
Total profit. .....sseesceeereeeeseereenes $31,326 360,418 375,875 
Beres®...cocccsscesccceccconscoees 38,070 65,693 67,534 

ar ussnssastshunaevsucupmabaibests 2,400 3,000 3,000 

Earned for dividends .......+seerseeeee 290,856 291,725 305,341 

7°, preference dividend. .........+++++. 20,000 20,000 20,000 

shares : 

— digi atdeonssbabhseibeubdbeps<ons 270,856 271,725 285,341 
ald, cccccnscsocsedsscbsoonsoeosocsecs 189,980 189,980 229,538 
Earned (%) .-..cccccecceresecerecseees 54°3 55-1 47-2 
Paid (%) ...-scccccccccccccerscescosoes 35 35(a) 35 

General FESERVE .......sccecccereerereeees 75,000 25,000 (b) 

ContiNgeNCy TOSETVE .....0.eeeeeesereees ie 50,000 (b) 

Other allocations.............sseecsseeees 2,500T pi (b) 

Total carried forward...........sssssee 37,375 44,120 46,691 

Total ordinary capital.........+.sseee0 542,800 542,800 657,610 


* Directors’ fees, depreciation, &c., taxation (which is charged 
through reserve account). { Capital expenses written off. 

(a) Plus rights in new ordinary share offer of one in five. 

(b) £13,506 allocated for losses on exchange and £88,759 for 

special write-off from plant and machinery. These amounts 
were taken as to £50,660 from year’s earnings and the balance from 
premiums on share issues. The balance of these premiums was 
utilised to increase general reserve by £50,000 and contingencies 
reserve by £25,000. 
The capital has been further increased by the subscrip- 
tion of 25,000 ordinary shares at 18s. by the company’s 
selling agents in Australia, in connection with new 
arrangements (whose nature is not disclosed) for business 
in that country. The report reveals that a substantial 
part of the increased capital was required for expenditure 
on a new leasehold factory, on which £90,864 was spent 
last year. This represents part of the cost of a programme 
of developing a new process, for which considerable ad- 
vantages are claimed. Clearly, the ‘‘ process ’’ must be 
of an epoch-making character, since it will ‘‘ in due 
course '’ render much of the existing plant obsolete. Some 
£55,759 has, in fact, been appropriated from share 
premiums and specially written-off of pre-existing plant 
and machinery, which is now valued at only £50,000. 
Since the company purchased two freehold factories as 
recently as 1931, and spent £57,189 on additions to pre- 
existing plant, machinery, etc., in the year just closed, 
it would seem desirable that the chairman, at the meeting 
2 May 31st next, should give as complete particulars 
as possible of the reasons for what is obviously a major 
change of policy. The balance-sheet position is strong 
and liquid. On March 31st last the company had reserves 
totalling £725,000, while cash and British Government 
securities (taken well below market value) were £304,913. 
The 5s. ordinary shares at 28s. including 1s. 3d. final 
dividend, yield £6 10s. on dividends and £8 15s. on 
tarhings, 


Marks and Spencer.—This company continues its im- 
pressive progress, general depression having failed to 
“heck either its development programme or the growth of 
het trading profits, ich have increased over the last 
three years by 137 per cent. and topped the million mark, 
‘or the first time, in the twelve months to March 31st last. 
2 pre-war days the business was run as a chain of 

Penny Bazaars,” but the wartime rise of prices and the 
advent of the competitive ‘‘ Sixpenny Store ’’ inspired the 
‘rucial decision to expand the trading basis to include goods 





‘“SAFETY AND STABILITY 
ARE, 
FIRST AND FOREMOST, 
THE KEYNOTES OF 
OUR TRADITIONAL 
POLICY ”’ 


Extract from President's speech 
at Annual Meeting, Jan., 1933. 


Total Business in Force - - £190,354,057 
Total Premium Income - - £7,618,170 
Total Income from all Sources £10,300,753 
Net Surplus earned in year - £1,257,260 
Payments to Policy holders 

and Beneficiaries- - - - £6,010,859 
Assets for Protection of Policy 

holders - - +- + + + + £44,565,637 


As at December 31st, 1932. 





Incorporated in Canada as a Limited Liability Company. 
Established 1847. 
J. R. Wandless, F.1.A., Manager, 2, St. James's Sq., London, S.W.1. 





up to a maximum retail price of five shillings. After its 
public flotation in 1926 the company rapidly extended the 
number of its stores and the range of its goods (helped by 
falling prices), the process being partly financed by the 
generous ‘‘ ploughing back’ of annual profits. For 
1932-33 ordinary share earnings were 754 per cent. Share- 
holders are receiving total dividends of 35 per cent., plus 
the customary annual bonus of 10 per cent. in ‘A ’”’ 
ordinary shares :— 
Years to March 31, 
1931. 1932. 1933. 


£ £ £ 

Net trading profit ............ceseseeee 624,486 861,922 1,040,551 
Income tax PeServe ........ceeeceeeeeees 54,071 97,407 140,871 
Depreciation and repairs ............ 83,879 121,868 150,327 
Debenture interest ...............se00+- 40,458 60,000 60,000 
Other charges .........:-.cesceceesereees 24,076 9,937 10,466 
Net profit ........ccccccccccccrscesescecoes 422,002 572,710 678,887 
10% Preference dividend ............ 35,000 35,000 35,000 
7% Preference dividend ............ 29,708 70,000 70,000 
Ordinary and “ A ” ordinary :— 

TPROE  ccccsccccccccccccsscccscecoseses 357,294 467,710 573,887 

BE Sicctanecentsccecsorssecsnccevesouse 217,800 279,510 307,462 

Harned (%) .....scccccececeecercseeves 54-8 66-4 75-4 

BRB IG) cccsccceccccccccscocsecceesees 30 35 35 

Plus capital bonus of (%)*...------ 10 10 10 
General reserve  ......-.seeeeeeeeeeeeees 120,000 170,405 237,846 
Properties contingencies reserve ... 17,500 17,500 25,000 
Issue expenses written off ......-..-.- eos soa 3,000 
Total carried forward .....-..s++seese+- 53,105 53,402 53,981 


Issued ord. and “ A” ord. capital... 726,000 798,600 878,460 
* Paid in “ A” ordinary shares. 
The scrip bonus involves the capitalisation of £87,846. 
Altogether it may be calculated that a purchaser of 1,000 
ordinarv shares in 1928 will now hold 1,610 ordinary and 
‘« 4’? ordinary shares, whose annual dividend rate has 
rigen in the meantime from a 15 per cent. to a 35 per cent. 
basis. As the payment of annual scrip bonuses appears to 
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be a settled part of the company’s financial policy, the | The company’s tea estates 


10s. shares, which at £65; give a low cash yield, may be 
regarded as making a special appeal to holders liable to 
super tax. The valuation of the company’s properties, 
furniture and fittings has increased during the past year 
by £411,443 to £4,325,154. That stock-in-trade has risen 
only by £19,197 to £535,821 suggests that ‘‘ velocity of 
turnover ’’ has been more than maintained. 


British Match Corporation.—The report for the year 
ended April 30, 1933, shows a 5 per cent. reduction in 
revenue from investments in subsidiary companies. These 
include Bryant and May, and J. John Masters and Com- 
pany in Great Britain, Bryant and May (Brazil), Cia. 
Fosfera Columbiana and the Lion Match Company of 
South Africa. A special bonus of £150,000 received from 
Bryant and May has been placed to reserve account. The 
dividend has been maintained at 6 per cent. tax free. 


Years to April 30th. 
1931. 1932. 1933. 
£ £ £ 
I 484,167 463,036 440,320 
Expenses and fees ...............0+++ 26,990 26,411 21,687 
Earned for dividends ............... 457,177 436,625 418,633 
Preference dividends ................ 22,814 21,950 22,190 
Earned for ordinary dividends ..... 434,36 414,674 396,443 
Ordinary shares—Earned%......... 7-0 6°7 6-4 
” ” Paid% 6-0 6-0 6:0 
Tax free. Tax free. Tax free. 
Goodwill, &c., written off........... 40,000 40,000 40,000 
Reserve account ...........sscecceees Nil 50,000 150,000t 
een 94,789 54,186 39,379 


¢ From Bryant and May bonus. 


The balance sheet shows an improvement in the cash 
position, cash and Government securities amounting to 
nearly £470,000, against £402,000 a year earlier. The 
surplus of current assets over current liabilities amounted 
to £308,000, against £254,000. A further £40,000 is 
written off goodwill, which now stands in the balance sheet 
at £600,000. Approximately £200,000 has been written off 
goodwill up to the present date. It is hardly necessary to 
mention that the company has no interest in the Swedish 
Match Company. In 1930 the Swedish Match Company 
received 30 per cent. of the shares of British Match in re- 
turn for its interests in the British Empire. These shares 
have been deposited with the Skandinaviska Bank in 
Stockholm, and an agreement has been secured with that 
bank and the Swedish Match Company which provides 
that these shares will continue to be subject to the re- 
strictions made under the original agreement. British 
Match ordinary shares are quoted at 338s. 9d. to return a 
yield at £3 11s. 1d. net, or £4 15s. gross. 





Rubber Plantations Trust.—The £1 shares of the 
Rubber Plantations Investment Trust (now to be con- 
verted into stock) stand at 18s., after having been 
dealt in as low as 5s. 9d. last year. The report for 1932 
is, up to a point, encouraging, for the company, in a year 
of acute depression in all plantation industries, has 
avoided serious loss. Receipts from dividends, interest, 
etc., have naturally fallen to a low level, and the Estates 
Produce Account, which four years ago brought in 
£96,039, now shows a debit balance as a result of the 
depreciation of the pound in terms of the florin :— 


Years to December 31, 
= 1931. 1932. 


£ £ 
From dividends, interest, &c.......... 116,174 40,529 24,504 
From estates’ produce ............... 52,306 Dr. 7,250 Dr. 26,758t 
Expenses and directors’ fees ......... 10,586 9,742 8,577 
IIL abit niistitneenenenaticasedoan 51,641 21,662 1,895 
OR GREED. ncceccccesccccecccscosccess 67,500* Nil Nil 


38,753 1,875 Nil 

IEEE. canscecbecnedetbshitincessedenecscce Nil Nil Nil 

Earned (%) seoubhennsdesserbenesesssec 1-7 0-1 Nil 

DETTE cnintinneathantancesincceveocs Nil Nil Nil 

Dividend equalisation reserve ...... Nil + Nil 
Total carried forward .................. 100,627 102,502 89,775 


* Amortisation of properties, £7,500; 
+ £50,000 transferred from dividend equ 
reserve. 


loans reserve, £60,000. 


' alisation reserve to loans 
¢ After charging £39,460 difference in exchange. 
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record, at 7,077,000 lbs., aguinst 6,008 Caer po 


the average yield, per acre in beari ‘ai 0 1931, 
to 753 lbs. The book cost of buildings” rising from 747 lbs, 


been written down to £100 by a semaaier -y- a bn hag 


reserve. The company holds £65, tea mn 
bonds, a small mous of a Greek, Gove eit Treasn 
£2,141,698, mainly of ordinary shares in caiiee Oa, and 
At December 31st last the market value of ee 
ments, other than properties, was £1,016 610 7 — 
a balance-sheet value of £2,215,861. Allowing for mn 
and undistributed profits, the depreciation was try 
per cent. of the book value of the securities. This z 7 
ciation is not excessive by comparison with the pessend oe 
shown by many British investment trusts whose portio, m= 
are much more widely spread. The disadvantages of 
centration on a single class of industry are shown rather 
by the virtual disappearance of current income at a tims 
when “‘ general ’’ trusts are still able to pay moderate 
dividends to their stockholders. The company, which i 
closely identified with the powerful Harrisons and Ores. 
field group, may benefit if restriction produces a further 
rise in tea prices this year. The market position of the 
shares, however, depends mainly on speculative possibili- 
ties in the rubber industry. The latter has lately been 
more active owing to renewed talk of the resurrection of 
compulsory output control—a policy with which the group 
is in known sympathy. A surer basis for a future recovery 
in Rubber Trust stock, the bell-wether of the market. 
would be a revival in American consumption which, in 
March, reached almost a record low level of 18,047 tons. 
against 27,828 tons in March, 1932. 


Spillers’ Meeting.—Shareholders of Spillers, Limited, 
should not be over-disappointed with the cautious and 
somewhat pessimistic remarks of the chairman at the 
annual general meeting on May 6th. Every company 
chairman with a not illegitimate grievance against Gov- 
ernment interference is bound to be “* political.’ In the 
case of Spillers the chairman had grievances against tw 
Governments; first, against the Irish Free State, which 
had prohibited imports of flour from Great Britain (as 6 
result of which a million sacks a year have been lost to 
our milling industry); secondly, against the British Gov- 
vernment for its Wheat Act. Under the latter's terms the 
company is liable to the Wheat Commission for 2s. w. 
per sack or such other sum as is required to meet the 
difference between the average market price and the 
guaranteed price of 45s. per quarter. The company col. 
lects the money from its customers, but in the event o 
bad debts the company is still liable to the Wheat ( om 
mission, even if it cannot recover. A further difficulty 
arises out of the definition of flour. A recent decisi ; 
has defined some of Spillers’ fine wheatfeed as flour an¢ 
so has made it liable to the Wheat Commission ome y 
2s. Od. per sack or 22s. per ton. The chairman stated that 
this would affect the company’s animal feed trade, for - 
tomers would certainly not pay 22s. per ton extra . 
wheatfeed in preference to other animal foods. | A : va 
grievance arises out of the ‘‘dumping”’ of panin® “ 
which is sold in this country at a price lower : ao 
charged in Canada. The duty of 2s. per raion of 
foreign flour has merely increased the wig he 
Dominion flour. That the milling industry on -f 
‘* sacrificed to political expediency " was rac a a 
Sir Malcolm Robertson’s complaint. Nevert _ Ap 
shareholders will be satisfied with the oe ae 
the company, which shows holdings of Britis es 
ment securities at £3,189,000 and a surplus “960 000. 
assets over current liabilities of no less than £4,20”, 
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Insurance Share Index.—The improvenen vel 
ance share values in the second half a tis clearly 
during the first quarter of this year. — his based 00 
revealed by our Insurance Share Index, vapor shares 
the investment, in 1913, of £1,000 in the ord! represent 
of each of 25 leading companies. The fguees 
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nd the middle market prices at the end of December and 
March, respectively. In all cases where an issue of bonus 
chares has been made, we have assumed that the rights 
have been sold, and the proceeds utilised to purchase an 
additic nal holding in the original shares :— 
SHARE INDEX. 
(1913 = 1,000 in every case.) 

1929. | 1930. Dec. 30, |Mar.31 


1931, 1932. 

















1932. 1933. 

Bes 1,018 | 1,675 | 1,588 | 1,475 | 1,638 | 1,848 | 1,890 
 caniaenh 2,059 | 3,532 | 3,222 | 2,809 | 3,000 | 3,174 | 3,301 
oo 1.776 | 5,700 | 4,702 | 4,041 | 4,183 | 4)529 | $1277 
Caledonian sion | 2453 | 4,545 | 4.179 | 3540 | 3,352 | 3,570 | 31570 
Commerc Liability | 3,558 | 2,725 | 2,636 | 2068 | 1.775 | 1802 | 21162 
Baplorers Lia 922 | 2, 1,864 | 1,866 | 2,076 | 2,455 | 2,768 
Bquity aMchient ... | 2650 | 8133 | 7,983 | 7,189 | 7,250 | 8.266 | 8,533 
general | 2,251 | 2,248 | 2118 | 2,381 | 2.619 
i... 649 | 4,030 | 5,015 | 4,336 | 3,710 | 3.908 | 3,908 
yom 1,731 | 2,596 | 2,558 | 2,340 | 2,538 | 2.951 | 3,064 


Legal and General ... 
Life Assoc. of Seotld. 
London & Lancashire 
London Assurance ... 
N. Brit. & Mercantile 


etthetD wonceseseeseses 2,067 | 2,011 | 1,884 | 1,700 | 1,904 | 2,149 | 2,179 
a csncstnoswetened 1,429 | 1,945 | 1,818 | 1,569 | 1,666 | 1,962 | 2,097 
Sendentiel .ace- 1 2,163 | 2,227 | 2,027 | 2,146 | 2,470 | 2,782 
Boral Exchange 2,325 | 3,227 | 3,114 | 2,772 | 2,896 | 3,204 | 3,450 
Ba seceksee 1,379 | 2,882 | 2,731 | 2,460 | 2,464 | 2,667 | 2,602 
Scottish Life .....+46 1,129 | 2,680 | 2,697 | 2,352 | 2,583 | 2,809 | 2,809 
ant, Union & Natl | 2,764 | 5,213 | 4,741 | 3,928 | 3,803 | 3,993 | 4,141 
an DOD: cccisncceesease 1,159 | 2,853 | 2,729 | 2,347 | 2,364 | 2,756 | 2,844 
eM co Tentesaanel 645 | 2,237 | 2,131 | 2,023 | 2,040 | 2,267 | 2,317 


2,293 3,041 2,685 2,441 2,731 3,092 3,298 


aa 
| — _——— — 





1,721 | 3,431 | 3,275 | 2,900 | 2,943 | 3266 | Sse 
tac caine caeeeieal agian eine hesiabaianenasnintingatesstnenrintsen eames 
Only in the cases of the Caledonian and the Royal were 
prices lower at the end of March than at the close of last 
vear. Quotations remained unchanged as regards the 


Commercial Union, the Gresham and the Scottish Life, 
and were higher in all other cases. 


New Issues in April.—In the following table we show 
the new capital raised in London by issue to the public 
or to shareholders, in April, and in recent periods :— 


(000’s omitted.) 


United British Foreign 
Monthly Average. Kingdom. Possessions. Countries. Total. 
£ £ £ £ 
SUD Girnscsvasabensbiens 7,051 6,023 4,370 17,444 
ED asvecevescsasedescs 12,918 5,077 1,556 19,351 
BD crit-ctsinabebiinesion’ 10,765 4,431 4,036 19,232 
i _— 17,240 8,318 4,039 29,597 
SD disséesenedasinginas 21,965 5,263 3,526 30,754 
lt ahiggaudppathebveda 16,502 5,081 2,186 23,769 
—— ene 14,220 5,121 2,975 22,316 
arr 4,542 3,209 761 8,512 
TD ‘«snnpipomsnteetie 13,589 2,129 24 =: 15,742 
Ga, 
Monthly Total. Govt. Other. 

January, 1932...... Dr.1,300 123 2,127 Nil 1,050 
January, 1933 ........ 1,000 5,875 30 37 6,942 
February, 1932...... Dr. 600 7,660 2,470 Nil 9,530 
February, 1933 ...... 1,700 743 1,205 Nil 3,648 
March, 1932...... Dr. 3,250 9,508 380 Nil 6,638 
March, 1933............ 5,779 11,827 1,019 Nil 18,625 
April, 1932......... Dr. 2,900 7,609 8,441 Nil 13,150 
April, 1933 ,......0.00. 51,288 1,616 Nil 965 33,869 


The British Government re-entered the market as a bor- 
‘ower in March, weekly tenders for 24 per cent. Conversion 
Loan, 1944-49, having been allotted during the last two 
months to an aggregate of £4,729,500 and £30,288,400 
respectively. National Savings Certificates continue to 
stow a balance of purchases over encashments, amount- 
ing, in April, to £1 million. The month was noteworthy 
for the first issue on behalf of a foreign Government since 
March, 1981. The Danish offer of £1 million in 44 per 
cent. stock at 964, in connection with an engineering work 
to be carried out by a British company, achieved imme- 
diate and direct success. The list of home industrial 
‘pplicants—mainly for refunding issues—included famous 


hames like J. Lyons and the Union Castle Mail 
teamship. 





Central Mining.—The 1932 accounts of this doyen of 
Kafr finance undertakings—writes our mining corre- 


‘pondent—make a better showing than those of the two 
Preceding periods. The dividend is doubled, profits being 
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£600,000, against £534,650. The increase is due largely 
to the realisation of gilt-edged investments, The reserve 
fund is raised to the round figure of £930,000, but no 


provision is made for income tax. After deducting the 
additional remuneration due to the directors, a substan- 


tially advanced balance goes forward. The total of the 
company's gilt-edged investments shows a very consider- 
able increase. There is a noteworthy expansion in loans 
outstanding. A change has been made in the form 


of the balance sheet, but the relevant totals are as shown 
below :— 





1930. 1931. 1932. 

£ £ £ 
Shares, investments, &c. ...... 6,652,980 7,144,940 6,491,300 
Debtors, less reserves............ 1,637,150 1,617,000 1,737,690 
ad 915,080 449,040 956,570 
Tl iniitiichintaabnamsasnatiaiataii ss 1,166,060 1,439,750 2,230,340 
Creditors and dividend ......... 5,354,000 5,396,090 5,920,200 
Dividends, profits, &c. ......... 584,190 554,650 600,020 
Management, &c., expenses ... 44,010 44,450 30,360 
Me iddnunssantaciiinaiitiaccsons 56,250 43,650 54,060 
I nitintttdebbnesscnnsnans 483,930 445,550 515,600 
Earned per cent................0+ 14-2 13-1 15-1 
Dividends, amount............... Oe 127,500 255,000 
Rate per cont, ...........ccccsceee ais 3} 7 
To reserve fund................... Dr.310,000 200,000 200,900 
Pow income tax. .......0ccsccccass 75,000 16,500 
| ee 763,550 wa ve 
Brought forward.................. 71,890 27,270 128,820 
Carried forwardt ................ 27,270 128,820 168,970 


{ After deduction of directors’ percentage. 


All share interests and investments for which market 
prices are available have been entered at or below the 
quotations ruling on December 31st. Since then, owing 
to the departure of South Africa from the gold standard, 
a further depreciation has taken place in the value of 
the Corporation’s Kaffir holdings. Substantially increased 
profits are now being earned by the mining companies, 
and will doubtless be reflected in the dividend for the 
current year. A participation has been taken in both the 
Vogelstruisbult and East Daggafontein undertakings. The 
position as regards the Anglo-Spanish Construction Com- 
pany remains uncertain. Despite the difficulties with 
which the oil industry has been faced, the Trinidad Lease- 
holds—in which Central Mining has a large interest— 
earned increased profits last year. Marked progress is 
reported in the development of the concession owned by 
the North Venezuelan Petroleum Company. The loss on 
tin mining in Bolivia was less than in 1931. Altogether, 
a substantial improvement is disclosed in the company’s 
position. 





Globe and Pheenix.—Income for 1932 was £447,640, 
against £325,430 in 1931. Of the difference, litigation 
absorbed £22,100 and the gold premium tax, imposed by 
the Government of Southern Rhodesia, £18,560, but the 
net profit and loss balance was £231,690, against 
£171,000, and the Board were able to pay two dividends 
of 1s. 6d. each in place of two of 1s. Reduction in costs 
followed the installation of the new power plant, but the 
full effect of the economies has yet to be achieved. 
Developments, as a whole, proved somewhat disappoint- 
ing, and the ore reserves showed a small decrease at the 
end of the year. The announcement of judgment in the 
favour of the company in an important lawsuit produced 
a sharp advance in the price of the shares. Though this 
has not been fully held, the present quotation for the 
5s. share appears freely to discount future possibilities. 
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Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies:—Alliance Assurance, Eagle Star and British 
Dominions Insurance, London Assurance, North British 
and Mercantile Insurance, Yorkshire Insurance, British 
Shareholders Trust, Rubber Plantations Investment Trust, 
Oriental Telephone and Electric, Calcutta Electric Supply, 
Anglo-American Debenture, Monte Video Waterworks, 
and Spillers. The satisfactory results of new life busi- 
ness were described by the chairmen of the Yorkshire 
Insurance, London Assurance and Alliance Assurance 
companies. Lord Wakefield, at the North British and 
Mercantile Insurance Company's meeting, disclosed that 
American assets and liabilities were taken into the com- 
pany’s books at par of exchange, no credit being taken 
for the very considerable appreciation which would result 


from the conversion of surplus assets at current rates. 


The chairman of the Oriental Telephone referred to the 
satisfactory improvement shown at Bombay, Madras and 
Hong Kong, but described conditions at Singapore as 
unfavourable. Lord Meston informed shareholders in the 
Caleutta Electric Supply Corporation that a new and 
reduced scale of rates for high-tension power would take 


effect from June Ist, which it was hoped would bring new 
customers. The chairman’s speech at the Spillers’ meet- 
ing is discussed in a Note on page 1032. 


THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 
TICKET. AccounT. 
May 23. | May 25. 
StirrinGs of recovery in the dry bones of trade caused 
a diversion of activity from gilt-edged stocks to industrial 
shares this week. Although the volume of business was 
limited at first, and a fair portion of the total demand came 
from professional rather than public quarters, the tone 
later became very firm. Factors in the improvement in 
sentiment were the more than seasonal decline in unem- 
ployment figures, America’s acceptance of the British 
interpretation of the pre-Conference ‘‘ tariff truce,’’ the 
recovery of the dollar in terms of the £, and the more 
hopeful tenor of reports from industrial centres. 
Gilt-edged stocks were subjected to not inconsiderable 
selling, which particularly affected Local Loans and took 
War Loan below par. Existing India loans weakened per- 
ceptibly on the announcement of the new 4 per cent. 
stock, but recovered slightly after the latter’s good recep- 
tion in the market. The wisdom of the Indian Govern- 
ment’s financial policy (whose results are set out in a Note 
on page 1028) was generally appreciated. A limited busi- 
ness in Dominion securities left the longer-dated Common- 
wealth issues fractionally lower. 
Foreign bonds, as a whole, were stronger. Brazilian 
bonds secured numerous gains on revived rumours of the 
pending resumption of cash payments on the 1903 and 1927 
issues. Argentine Government loans were good after the 
approval of the Trade Agreement, though investors were 
still in the dark as to the working of the proposed arrange- 
ments for facilitating the unblocking of British peso 
accounts. The reorganisation plans for the nitrate in- 
dustry (described on page 1030) were taken as a bull 
point for Chilean stocks. Japanese issues were in moderate 
demand on the suggested solution of the North Man- 
churian difficulty by a railway ‘‘ deal.” German bonds 
continued to recover, though business was not con- 
siderable. 


The market was somewhat divided ov 


er the signi 
of the week’s railway tr significance 


affie figures, but on the whole re- 
garded the response to the new cheap fare facilities as 


satisfactory and promising. The ordinary stoc 

steady, and further demand was received for “ ae 
preferences. A strong inquiry arose for Underground 
shares, the approach of the * appointed day ”’ findin 
opinion increasingly favourable to the Transport Board's 
prospects. Improvement in Argentine railway traffic re- 
turns was maintained, and the stocks remained con- 
sistently firm. American railroads lost ground at the 
beginning of the week, but more than regained it later 
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Professional buyi maintain 
sphere, initially, in Tndusteial — toute ato. 
ened as the week progressed. Substentiel broad- 
were recorded in rayon shares under the sean anaes 
Celanese group, to the accompaniment of aa Of the 
rumours. A widespread belief in an approach oy ter 
the better in domestic trade was reflected in ey her for 
building material shares. The motor group woo 
with the exception of Austin, which were car finn, 
by profit taking. Only a moderate business os a 
electric supply shares, but a keen speculative inte oo 
taken in equipment companies. Coal and tod hoe 
were fractionally harder, but demand from the prov; 
was of small volume. The news of the Bota’ dea” 
(described on page 1029) did not come altogether ag . : 
prise, though the price of the shares weakened ae 
* placing *’ of the large addition to supplies available i 
the market. Woolworths were good on the unchan: 4 
interim dividend, and on reports that a “ repatriation ” 
transaction was being discussed. Insurance shares wer 
harder and bank shares irregular in sympathy with - 
edged stocks. or 

The rubber share market opened buoyantly, but the 
rising tendency in the price of the commodity was arrested 
and business eased off. The downward tendency of tes 
share values was reversed on Wednesday, when it became 
known that the ordinances to restrict tea exports had been 
passed in the Dutch East Indies. Oil shares were affected 
at the outset by uncertainty in New York and selling from 
Paris. Later, however, the improvement in Wall Street 
more than offset the effect of a further increase in the daily 
output of the United States. Fairly wide movements 
were seen in Anglo-Persian, a substantial buying order 
finding the market ill-provided with stock. Although 
Kaffirs became quietly firm before the end of the week, 
interest again centred rather on base metal shares. 
Rhodesian copper and Malayan tin shares were bought 
at the beginning of the week on the strength of metal 
prices. Burma Corporation were also in steady demand. 
A temporary check to the upward movement in metals, 
however, produced a fair amount of Eastern selling of tin 
shares. Among Kaffirs, East Rand Proprietary were 
active on rumours of a new capital issue. Paris was a 
buyer of Gold Fields. On the whole, however, investment 
demand was not large, and the absence of wider day-to- 
day movements was due largely to the relative strength of 
the price of gold and the franc-sterling exchange. 


shares 


** FINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 


May 4, | May 5, 
1933. | 1933. 








May 6, | May 8, | May 9, | May 10! May 11, 
1933. | 1933. | 1933." | 1933. | 1938 
' 


I cieeenciggeencgmnaninanemeennnganenne 








Government and L 
Municipal Loans | 1,437 | 1,399 785 | 1,582 | 1,663 | 1,676 | 1,726 
Trans Com- 


port, 
munications, and 
Public Utilities 1,231 1,375 667 | 1,298 | 1,322 | 1,334 | 1549 
id 





Industrial® ...... 2,431 | 2,463 | 1,256 | 2,894 | 5,120 | 3,263 | 350 
Banks, Insurance | 171 
tt Financial ... 797 168 384 827 132 | (147 
ines (incladi 
Nitrate) nae | 1,484 | 1,468 e50 | 1,558 | 1,216 | 1,055 | 182) 
Oils veraaeserens 186 212 121 222 212 | 203 
Colles | ses | ase | mcs | ste | 536 | 4 | 
Total ...... 7,934 | 8119 | 4.271 | 8897 | 8,801 8,721 | 9.413 


® Including iron and steel and breweries. 


* PINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 





(1928 = 100.) 

wrest | Lowest | way 4, | May 5, | May 6, | May 8 | May 9, mi 
of 1933 | of , , 1933. | 1 
(May 11) | Qlar.7).| 295% | 2955 | 1955- 























“ PINANCIAL News” DalLY AVERAGE OF 20 FIxep INTEREST STOOKS. 








(1928 = 100.) 
Highest | Lowest | May 11, 
| May 4 May 5, | May 6 May 8, May $. May 10, as. 
of 1933 | of 1933 ’ ree ; 1335. 
(Apr. 19).,(dan. 20) 1933. | 1955. | 1 933. 














i -g | 126°8 
127-3 | 123-7 | aat-1 | 127-0 | 127-0 | 126-9 | 1269 | - | 
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FOREIGN STOCK EXCHANGES. 
NEW YORK. 
The markets opened cheerfully, but proved vulnerable 


to profit-taking at the outset. In the middle of the week 
however, a wave of confidence overwhelmed caution. The 
sition, in many respects, resembles that at the be- 
ies of the rise of last summer, except that, in the 
Sn the country has exchanged a President with 
eo effective power for a ** currency dictator,’’ whose 
position has been consolidated this week by the final 
Peeve by the Senate of the Farm Bill and its infla- 
ste appendage. Opinion is divided as to the use Presi- 
dent Roosevelt will make of his powers, but no one expects 
chat he will allow them to rust. Trade reports continue 
to breathe optimism. After the President’s broadcast 
numerous restorations of wages “* cuts ’’ were advertised. 
U.S. Steel Corporation unfilled orders increased by 23,572 
tons during April—the first increase since October. Steel 
mill activity is reported at 81 per cent. of capacity, and 
trade authorities speak of the advent of ‘‘ heavy indus- 
trial consumer buying.’’ Electric power production is 
now running slightly above last year’s level. Car loadings 
gre increasing, though improvement is somewhat held up 
on some of the Eastern roads by the slackness of the 
anthracite coal trade. All this may be a slender founda- 
tion for the optimistic pronouncements of men like Henry 
Ford and J. H. Rand, but at least these show the direction 
of the prevailing wind before the use of any of Mr Roose- 
yelt’s meteorological machinery. Further oil price cuts 
have been made by Standard Oil of Indiana, but the 
drafting of the Bill for setting aside State proration laws 
and fixing production limits in individual areas is being 
proceeded with. 


May May May May May May 
10, 10, 3, 10, 10, 
1933. 1933. 1933. 1933. 1933. 1933. 
‘ ng. 
ons equiv.t 
US. 4% T. Bos. 1028 103% 131% | Natl, Biscuit ......... 493 49))—Ss#S 
Lb. La, 4% '32-47 101 101 129. Phelps Dodge......... ll 144 
Do. 4$% '32-47 101 102 129%} Pullman ............... 3 4 43 
Do, 43% '33-38 102 102% 130 ee eecank. peccoes 24 * a 
ebaker ........... 
AtchIBOD ......000000 55 59% 758] Un. Fruit ............ . 468 47 60 
Chea. & Ohio ...... 33 444 | U.S. Leather ......... 8 8} 10 
I atin iitta 7 ll U.8. Rubber ......... | 9 lly 
Minois Central 18 1 24 U.S. Steel ......... coe |6=— 4G 49 62 
N.Y. Central ....... 25 27 4 Westinghouse......... st 37 46 
Pennsylvania ...... 22 23 303] Woolworth ............ 378 47% 
oe Fesiie 21 = 7 
utbern Rly. .... 2 4 
Union Pacific ...... . 2 eee FS 
B80. sescesee wo} Sit 1038 a ele CS 
Anaconda ........... 134 12 1 WwW Union Te eT 37 47k 
Bethlehem Steel... 25 7 er 
Chrysler Motor ... 47 ist 
Corn Produce Rf... 6 71 91% | Associated Gas “A” 1 1k 1 
Eastman Kodak .. 64 71 Pan. Amer. B.(New) 6 5 6 
Gen, Blectric(New) 1 at 2. Shell ....... penenopeenens ll ll 13 
Gen, Motors ........ 21 30%| Shell Union ........... 52 6k 8 
Int. Harvester ..... st 34 Std, California ...... 28 30 38 
Mont. Ward ........ 22: 2220 Bhs Mialesemceteswvece 3s 4 43 


t Calculated at $3-94 to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 
<onteniectetagnemeseiinaiaelnnnnInR IERIE 


1931. 1932 1933. 





Ke- 
Lom, | ht Lowest. | Highest. ginning Apr. 26.) May 3. 


oneness en Meee Beer 





























Sy tamale | 51-8 | 114-7 | 32-4 | 61-6 | 46-4 | 56-0 | 600 
tle sosessone 31-7 | 105-7 13-1 4 26-8 30-7 34 0 
Uilities 90-6 | 187-6 62-9 | 99-4 | 83-9 | 66-9 | 720 
Total, 404 stocks. 54°77 124-6 32-8 64+] 49-3 53-7 57:6 
Average yield of 
50 Industrial 
Stocks | 9-37% | 5-11% [10-08% | 4-67% | 5-75% | 4:49% | 416% 
DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 
Highest | Lowest 
1933 | of 1933 Ape. 28, Apr. 29, May 1, | May 2,| Mav3, | May 4, 
‘Mey. | eb. a7 | 1933. 933. | 1983." | 1983. | 1933” | 1933. 
0:9 


42-3 | 66-1 10-6 | 10-9 | 10-3 | 10-1 | 70-1 
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ToTaL DEALINGs IN New YorK. 




















May 4, May 5, | May 6, | May 8, | May 9, | May } 
1933. 1953. 1933.° 1953. 1933. 1333.” 
Stock aoe | | 
Shares (Thous.) ... 4,500 5, . ’ 
~— 000 2,090 3,200 2,240 3,820 
Thous. $) | 17,300 | 16,900 7,100 | 12,200 | 12,100 | 14,800 
Curb— 
Shares (Thous.) ... | 46s 640 235 318 255 336 





* 2 Hour Session. 





PARIS. 


An unsettled feeling prevailed when the Bourse opened, 
liquidation causing sharp depreciation of values in some 
cases. Rentes, however, tended to harden, and increased 
interest was taken in Young Loan. Industrials and 

‘ internationals ’’ lost ground in sympathy with the trend 
of Wall Street. The market, however, became more 
active in mid-week, when increased interest was taken in 
gold-mining shares. On the whole, dealers appeared to 
lack the courage of their convictions. The behaviour of 
the dollar and the pound puzzled the market, the outlook 
for the frane was not regarded with complete confidence, 
and sentiment generally was content to take its cue from 
other centres, particularly New York. 





May May May May May May 

3, 8, 10, 3, 8, 10, 

1933. 1933. 1933. 1953, 1933. 1933. 

Banque de France 11,790 11,850 11,670 | Wagons Lite ...... 83 79 78 
Crédit Lyonnais... 2,180 2,215 2,180 | Mexican Eagle 37 37 37 
Suez Canal ......... 18,200 18,585 18,125 | “Chartered” ... 73 80 78 
Chargeurs Réunis 190 195 SUE “SE ‘Sceteediceees 82 83 80 
Rio Tinto ....c.00. 1,470 1,530 1,490] De Beers ......... 433 442 450 
Royal Dutch ...... 15,800 16,500 16,040 | “ Johnnies” ...... 185 194 194 

BERLIN. 


The week opened with a marked setback of optimism, 
some shares losing up to 12 points. Subsequent bear 
covering, however, started a recovery, importance being 
attached to encouraging reports of Dr. Schact’s negotia- 
tions in Washington. On Wednesday recovery was 
further helped by an announcement that interest rates 
charged by German banks would be lowered in the course 
of the month, and by statistics showing a substantial re- 
duction in the numbers of the unemployed. Fixed interest 
securities were firm and gold mortgage bonds in demand. 





May May May May May May 
3, 8, 10, 3, 8, 1 
1933. 1933. 1933. 1933. 1933. 1933. 
Reichsbank......... 132-50 130-00 133-25 | A.B. G. cscs. 28:00 27-25 27-75 
—— Ores 1-25 Choo | Siemens & Halske 169-80 158-00 162-00 
I Farbenin- a ; 8 “30 
Gustrie os... 142-80 128-60 133-75 - a oe SS HO SS 
Norddeutscher amburg - Amer. 
BIO cccccccccres 18°30 19°30 20-00 (“ Hapag”) ... 18°00 18°30 19-10 


Amsterdam opened quiet, suffered a sizeable reaction, 
and experienced the mid-week recovery common to prac- 
tically all Continental Bourses. The bond market was 
weak and undecided, Dutch Government loans being on 
offer. Plantation shares were firm after early selling, the 
news of the passage of the Tea Restriction Ordinance in 
the Dutch East Indies creating a good impression. Specu- 
lative tin, rubber and oil shares were depressed on Tues- 
day, but partially recovered next day. 


May May May May May May 

3, 8, 10, 3, 8, 10, 

1933. 1933. 19353. 1933. 1933. 19353. 

24% Dutch Loan 63% 634 65% Steel Common ... 404 - = 
54% German ...... 37 36 37 Be Kis Us cccccccceees 27 28 = 

Unilever N.V. ... 90 96 95 Ford Motor......... 123 120 54 
Philip's Lamps ... 135 13 140 Deli Batavia ...... 131 136 137 
Netherlands Ship Royal Dutch ...... 155 161 158 
Union .......+00++ 53% 58 574 Handeis Ams ...... 193 203 201 








CAPITAL ISSUES. 





Tue Government of India had a clear run this week, 
among borrowers by direct public offer, for its issue of 
£12 millions of 4 per cent. stock, which had 4 maximum 
life of twenty years and offered a running yield of 
£4 2s. 1d. per cent., and a yield to latest redemption of 


(Continued on page 1038.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDs. 


Nots.—Shares with a New 


York quotation, or with definite American interest, are distinguished 






























































































by italics, 1 
In calcnlating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are 
date the yiel incindes any profit or loss on redemption ; em tpn ed eee. EU the final date of copayment L is taken ot wont 
discount au and the earliest Cate when the quotation © above pet. The return on ordinary stocks and shares is calculated on the dividends de paid b i 
; abciieeietadnimeaenredlis 7 the company dang taint 
Tt ee ee | | | 
Prices | | Gm 135s. Price, | Price, | Prices ante | | | | 
1} an. l to | | | ¥ 1932. il i | 
Year 1952. | ‘May 10 || Nameof Security. | “M*7 Mey) or | Yield a May 10 Name of Security, || May Mey | Rie | 
t...% | | 198s. | 1983, | Fall | re | _Sestastve), I ash | 10, | got | Tia, 
Higb-| Low: | High | | | High- | Low- || High- | Low- 95S, | 1935, | Fall | 
ale tenien!  “ ee ee Peg ok 
oe British | Foreign Rys.—cont ————_fae 
78} sa rt a | conse 24% pacientes . | ae 1098 - : J : | nt | s oft | B be Cen. D. Db | ql | 83 % ; 1 
LL | 81g | 110A] 105k | D0. 4% -rrrvereevenvens -a] Stk, ‘ 121 yy : 
|» || | 938 | Conversn. 25% 1844-49) a4 | see). | 32 9! 25/9 106 | 2s | 15;- | Talal Rly. Orie 2iit,| tet | +2 fie | 
ok ae | Do, 3% 1948°53...... vr | vana Ba » | 
1028 | 73% |) Ht) 97§ | Do. Sie isos oot | et i“ } : = : | | a | 4) 8 | Si 
112%, 93 || 1114) 108% || % 194 a — | . 
1179 | 99 | 118g | 1143 || : 5% 1944-64 ... | Het | ie aT eo 16 | 2/3 | 5/6 | 3/6 | Anglo-French (€1)...... 3/6 | 3/6 | re 1 
ll ast ! 108 | || Punding 4% 1960-90... || 110 | ioe —#) 3.8 0} 93) 8] 8/1 5/- | Anglo Internati. (£1)... | y-| 5-|—y.| 3 
on on: 98H | 2% Treasury Peis, 35-38) ot | 994 2 0 3|| 38/- | 6 “5 Cin | 98 die AngloS. {A£10£5pd_ 5 dis Sdis| .. Mu 
1028 | 100% | 103 | 102 396 Trenaury Bas, 33-42 1u2j | 1025 | -.. | 218 3 | 16/- | 2/- |, 10/9 4/74 | American Bélfypd | 8/9 | V6 | jj) 
7 89h | 1108 | 107 l¥ Bons 4%...... | 110 | 110 | ... 313 0 || 58/6 | 33/9 $5/- | 39/~ || Bank of N. 21 42/6 | 42/6) | 5 
96 || 102 97 War Loan3}% after 1962 100$x 100 +}; 310 0 ot | 235 4 320 || Bank of Eng. Stk. .., 3294 | 327% | —2 | 3 0 
i 84§ || Local Loans 3%......... 87} | 864) —1 | 3 9 3) 65/7% 47/6 | 65/9 | 60/3 | Barclay B.(81) ........ 63/5 | 64/- | -13| 4h: 
6 3% CG 60 || India 2% ........000e0 - | 62 | 608) —1b) 4 2 8) 27/7 aus | 27/74, 24/6 | Barcl.(Dom. &.) A £1 | 27/3 27/3) | $08 
82 | 425 || 788) 1b |) D0. 3% conc ccccceee 4 | 72 |-2) 43 4] ) 8 DBE Sf hacrntat ss) | 8] at | ae 
49) 908 | 83. |) Do. 3496... nc » |] 86 | 84 | -2 | 4 3 4} | S3$ | 50 | 34% | Bk. of Montreal ($100) | e383 | s3g' | |} } 
lof | 67 111. | 1044 | Do. 44% 1958-68... | 107dx 105)x) ~2 | 4 2 6 || a7h| 19h 24 | 21 | BeotN.S. Walence20) | 25 | Sus ,ae 
ll 974 || 117% | 1134 Palestine 5% 42-61 « 5a ~ | 115 | 115 | -- | 3 2 3] 3 i § ‘8 British Overseas A £ § | 5 eae 
1 872 | 108% | 106 || Mister 44% 45-75 .. |} 107x ; 107x | «.. 315 3) 14) St || 14 13% | Ohtd. of I (£5) |} 13h) ia) 5 ; Q 
| & Colonial |, 16/103 10/3 | 16/6 | 12/- | Comel, Bk. of Aus.10/- | 15/5 | is) | “| et 
107} | 75 | 108} | 105 || Australia 5% 206-36. | 107 | 106 | —1 | 412 0 || 67/9$) 45/— | 68/24) 64/74| District A £5, £1 pa... || 66/3 | 66/3) | 5 9 4 
105 | 82 | 104} | 102 Canada 4% 1940-60... = = jos 7° 3 i a, | 36/68 asi 73/9 H Beg Booka hee assis seeeee | 48/9! | og 
lost | “sit | 1138 | tos “Gold Coast 44% 1956. 1 ne ius |<. | 335 0 | oie | 6h nop) Hsmbre 80,8 £ip pal | itt! she 
1144 | 944 115 | 1114 || Kenya 5% 1948-58..... | 114 | 11¢ |... | 316 9) 121} | 92 || 125 | 1210p || Hong. and 8. ($125 ‘ait | £123) “el | 9a; 
1 93 | 116 | aa Nigeria 5% 1950-60... as os 3 ;* oi 58/3 | ai 95/104 50/- | Martin a él pa. | S2/-| 53/-/} +1/-| 449 4 
0 58 | O01} || N.S. Wales 5% 35-55... - | td! » oo 6H + ‘ 
111 * 110% | 1064 | N. Zealand 5% 1946... | 110 | 110 | ... | 4 1 0] soe, om 4; 81/- ni Midland £1, fully pd oat | nit ” : ° ; 
10 | 1054 | 1024 | Queensland 5% 40-60..| 105 | 103 | -2 | 413 2 | 21g) 31g | 29° || Nat. of Rgypt £10...... SL] Sh | | ous 9 
112 eo 1124 1074 || S. Africa 5% 1945-75... | 112 | 112 one 316 9 45$ | 28 4 39% | Nat. of In S£l2gpd  40hx) 40h) Sk 
104 | 101g | Strta. Sett.44% 35-45.. | 103 | 103 : 319 6) 143) ‘ 9” a Pe | Mat 3 ror. £20, £4 pd. | 129) 128) +g! 413 5 
9 a 
80 | 55) | 874 | 60 | eeettineese Se | 86 | 87) +18) 512 0 | Y ” 2e 10 St. of 8. Af. £20, £5 pd. sit} | 2 +} + ; 
1034 | %6 1038 | 99} | Austrian 6% 1923-43... ‘e 105 | 7 lag . 0 | 80/3 56/79 | 79/6$) 76/3 | Westminster £4, £1 pd. cK T7/-| .. | 49 
| 25 | 54 || Do. 7% Int. red. by 1957 + | 
424 | 268, 42 | 293! B. Aires (Prov) 34%. 41h) +1 | 8 8 8) 1 | Insurance. 
112 | 94 | 1154 | 108 | Belgian 7% red. by 1956 lizx 112x; .. | 6 0 é | 25 1 242 Alliance £1, fully pd 244 | 248 +2) 316 0 
38) 15 284 | 20 | Bulgaria 74% Loan.... | 224) 224) «.. sas || 13g | | 13g 12% || Atlas £5, eat a eeneee Qjx} 126) ... | 3 46 0 
69 | 50 | 72 | 62% | Brazil5% Fund,1914¢ | 70x 71x| +1 | 7 010) 228, leg | 22 ee SS ee See. 21g; 22 +3) ¢n 0 
493 | 28 474 | 298 | Do. 64% (1927)... | 42x 444/542 /  w., | 16 ll | 2 15x | Gen. Accident £5,£lipd 16} | léjx +j 4 3 9 
a] at | ay] Sa foumeimmm = | ae el ie of BE] 2 | Bh) Bel emeime seers | ail ae | bt 
| > na | ! omy ? v 
79 | 52 80 | 67 || Do. 5% (1913) ...... | 7%} 7 |-1 1/7201 leg 2 1 17§ | Northern £10, £1 pd... | 18} | I7jx .. 415 § 
108 | 61 | 105 | 96% | Czechoslovakia 8% .... | 100 103 | +3 | 713 8 15 ] 14§ | Pearl (£1), fully paid... | tet | IF) +h 32 oF 
863 | 67 84 | 16 ND veactnectenssesee | 83), 83h| «- | 312 91! 17 | 10 17 | 15§ | Phenix £1, fully pd... | 6k) lst) .. 4 3 0 
78 | 35 80} | || Danzig 64 ve es | 60 60 | +, | 1016 0] 268 18 29§ | 25§ || Prudential £1 A......... 284 | 294 to 37 & 
| 795 || 104 | 2st | Reypelni Cd 4% een. | 99x) 97HX —14| 4 2 1/) SO 30/- || 67/9 | 50/- | Do. £1, with 4s. paid... | 62/6 | 67/0 | +5)- 25 
73 | 40 673 | 60 || Estonia 7% 1927 ...... 624 | 62¢ | ... | i 4 0) } 4 7% st | Royal Exchange (£1)... 7 | Tex + & 316 0 
84 | 56 88 | 74 | Finland 6% 1923 ...... || 85$x, 85$x ... 770) #8, ey 8 7% | Royal £1, 10s. paid ... 7 | 7# & $20 
283 | 23 264 | 23 | French 4% (British)... | 23 | 224;—#/ 47 9 ‘a = : 4 || SeaInsur.,€lfullypd. | 45! 4ix 2. 400 
968 | 52h | 100 | 67 |) German 18% ......eeve.n T2x| 70 | —2 | 10 0 o|| 34 | Sun Ingur.,£lwith5/-pe 4) 4 350 
86 393 || 92 565 Do. 54% Sty. Bada. 1930 | 624 57 —5} 918 0) 54% || Sun Life Assur., &fy pa | a 215 0 
66 i 4 || Greek 6% Stab.Ln.... | 24 9 25 | +1 | at ep ip 1g 154 | Yorkshire £1, fully pd. | 16) | 164 | 217 oF 
8 26 Do. 7% . a 2m 
70 | 29) || 58 a Hungary tS | aly) 424) 41 a7 dé 0 | | Investment Trusts. | ee 
100: | 64 | 83 | Japanese 5 % 1936-65 | 76} 8lb +5 | 7 2 2+ 247 | 210 | 28, 201 }] Angio- American Deb. .. a | ‘ ] wa 408 
0 ; > af a... shu. | 7 mm ve | ‘a b 6/1 ri S79 | Atlas Electric, #e., £1 | 6/3 8/14)+1/10}, 210 0 
C | eee a | — ” | 
ost 784 | 1074 | 974 || Norwegian he 191k 10st 105}, .. 316 0 | 22/6 a na 9/- || Brit. Assets Trust - 11/104, 11) 10} ~ | 669 
55 28 47 35 || Peru 74% 1 | 40 40 nb | - || 195 | 146 || 195 | 185 || DebentureCorp.Stk.... | 187} | 157 B98 
a os oat | Te Poland Meas: | 724x a -; , 1120 0 | 125 | 85 || 858 ot | Por. Sees ae~ DS. oe ~ ana 
, ( 5 | i | | |, CEP@MMe LTUBL ....ceecenne | + ai 
104 794 | 1064 | 1028 | Alamene 6% Toseea | a 103 | a | ; 1s ° || as = | 149 a 137} 157} [a : i : 
9 | 7 | 98% | 91. Swedish 34% 1908... 195, 9 | -. | 3146 Of 251 138 || 2094 1308 || Indus. & Geo. Ord. ... || 205 | 2099) +0 $1? ¢ 
68% | 44 65 | 46 || S. Paulo Coffee 74°... | 524) 50)! —2 1148 9 0) | 337 | 312 | Invest. Tras Ord....... | 305 | 320. | tsi 88 
| 46 | 88! 68 | Turkish 4% Unified. | 7 ge wi | toy TO/- | "Ta/9 | 10/3 || Lake View Invest. 10/- | 11/3 | ivr! so 
50$| 35 | 55 | 45 | Uruguay 5% 1919 ..... | 50 | 50 10 0 0} 246 | 166 | 190, || Mercantile soree Ord. || 2929 | 1384] 4 | 620 0 
69 i | 738 | 434 || Bertone Tasaeee. | ara | asa} —¢ | asas of Re | iis | Sita | Zao! || Metropolitan ‘Trost | 20 "ea | | ai 
ll 9 ue | | 1134 | B'mghans 5% 1946-56 | 115 | 115 | ... | 310 9/ $0 | 42 | 41 | Minctese Twonty-cight | sat ‘2 | ~ iets 
am = a 1133 |) Bristol 5% 1948-58... | 114 114 | .. | 316 9 32 45 | 43 a caonaneaat ti ] Wel wel wc. | 63 
{ 4 , Mod | Central Electricity Ba. | 113 113 480 | ive | 8/1} | a 7/6 || Scottish Ia 1254 | 122}; -3 | 9 8 0 
e2 | 40) | 82 | 60 uaa | ae 129, | 1235 || Gooteagere Eaves... || ach | 464 |... | 1020 0 
108 | 90 | 1124! 1053 | B. “London 85% 1960-70 lant jan | 2 33 5 i $ it 144 | Trans-Oceanic £1 ...... | I ts | 
106} | 984 | 1078 | 104 i $4% 1937-52) 107 107 | -. | 3.16 10 || 175 us | 145 135 Guned stetes Deveatare| er | isi eS Se 
gab | cob | Sim ae hen ae wae”. | SO) Sot) <A) gf 2] mab) mo | 16S [AS atom BE ace | an sas 4 
j > Oreos | | o. } /- +1) 
Hl | Su | Hoy | fot Stengel | Sak 8) age | ns | ag | aye | atemaateemee! | 18h | 
i | “i j-. +6d Ni 
106 | 63 | 107% | 104 || Sydney 54% 1954....... || 104gx 1044x, 413 6 a isi 3i6 | 2 1/104 ath, | Be Nias be i no ty | Ze a 9 | 41/9 xi 
| | | len i] t a —6d| 519 0 
4 22 | 362 | iQ. Western Ord. Stk.. 3 36 + 19 16 Inv. £1... Ht 17/6 | 17/ 5 69 
Ke | R 4 econ stn Det Sik 5 53) + i * " 2 we '3 iV | Srot tondoo 0. of London R.Pty. £1 | 7 7 cyl asH 
oO j vw: | eee ' Nil 
65 | 25 | 42 | 27 || Do. 59% Pref.1956-. | 325 | 3ef| t2"| 3 al | a dit | Forestal Land £1... Cnet ye zis| 
3 a | 2b) 2 Do. 4% 2nd Pref.Sth.| 16.| 16 | ... Nil || 25/6 "| 20/6 14/6 || Hudson's Bay Sy i mt | ot +4} Ni 
20 | Mb) 126 | Las, Ord. Stk... | 15 | 15 | Nil |} | | tort 58/9 || Do. 5% Cum. Urea | roy] 1/3 +71 NY 
aot | 24 | it | Sa | Sie Pree eae eee | BH) 2 TE) a | ae) ye 4° | peravian 7 Ged-Sees- | i) 3) S 
| cesses | 394 | +2 71111 ah Pg sie u 
67, | 31 | 74¢ | 59 || Metropolitan Cons ..... | 73° | 74°| 41 | 2 4-0 | 5 || Corp. (Pref. Stk... || 5} “y-| wi 
67} | 45 | 664) 55 | Met. Dist. Ord. Stk...” || 663 | 663 | 411 0 | 17 | 16/78| 11/- || Primitive Holdings £1) l6/-) 15°)" og 9 
| i eee — — | | 15/7} ; 
1l 5 | 4 9# | Southern Def. Stk | 13 | 1st 14e] Na 143 +5 12/9 15/- || Staveley Trust £1 ---..- | 28/1 it 42/6; Nil 
mt) dt al Sse anal a2] .)t2 | 28g] Sue) ale | aa | ash | sos temeateg | ee ca ou 
Stk...... 6} + 
20/- | 15/3 | 21/18 16/74 Underground Ord. £1... | ae | on | te os be Ord. £1....++++ || 23/9 | 24/6 | od 720 
| as El... | 20/-| 2u/-| +1/-| 4 5 9) 27/3 | 176 || 25/- | 29 ree ai. | 26 | 226) | 7 2S 
17 | 4 | 17 118 || Antof Bye. || 25/6 | 17/104) 24/- | 19/5 Ratcliff Ord. £1... || 66/- | 67/-| +1-| fy « 
26 | 7 | ist| 10) | Bag Peto, || 4) 17 | +3] Ni || GIy | 44/9] 67/- | 55/6 || Base jan... || sy | S4/-| +1-) 538 & 
41g | 144 | 31¢ | 21} | B-A.Gr.Sthn.Ord/stk’ || 4 site| = re ! “| $10 0 
324 | 13) | 254! 1 B.A. Western Ord. Stk. || 24 | 253 | 2 = 6 6 0 
424 | 149) 16% | ©. Argentine Ord. Stk, || 21 aby sil 1 6 18 § 
17 74 | #12 8 || 0. Uruguay Monte V, 4 alt : a 611 ° 
2 |} 21 ll | Can. Pacific Com. ($25) 18 17 ty Nil 51¢ 3 
81g | 644 | 80 | 76 | Can. Nat. 1927Guat.e%|| 73 | 79 | 52 | 5 Xe 6 416 ot 
we 2} | Cordoba Central Cous.. oe | 3 +> 3 0 5 69 
158 | 20 || Costa Rica Ord. Stk... | 21) | 21 | 7?! 9 3 nt 
40 | 1 | 158) 9 || Bntre Rios Ord. Stk. | 32 | 32 | <= | 920 6 "6 | ale 3; 
63 } 21 | 24 | 12 Do. 6% Cum, Pref.Stk || 2] - os Nil 613 3 
40 | 1 | 54) 10 |) Do. 4% and Pref. See || tea) 324) t2 | Nil hii 
1 # | 13/- | 10/- | G.W: of Braulio. ¥ wits) oo * Nil 
2° ts b seat vas Nil Nil 
17 7 { l AS In ~ AZ 0. - No par $3 $3 eee ese Nil 
xh} as | Gum. br. Sik ” +s +1 Nil 512 0 
33) | ; | 
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ee 
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i Peacock €) ...... 
| Bokwover Col'zsy Ord.£1 
| Browrn (John) Ord.6/- 


Camel! Leird (5/-) ... | 
Congei* Tron £1 ......... 


eeeeee 


17/6 || Lambert Bros............ 
3/6 |, Millom & Askam £1 ... | 
7/3 | Ocean Coal & Wilsons 

Pease and Partners 10/- 


Powell Duffryn £1 ...... 
&. Durham Steel £1 .... 


Staveley Coal, &c. £1... 
| Stewarts & Lloyds £1... 
| Swan, Hunter £1 ....... 
5 Thomas (Richard) £1... 

|| 64% Om.Tax free Pf.£1 


|| Courtaulds £1........... on 
| English Swy. Ctn, £1... 
| English Velvet, &c., £1 
Fine Cotton Spinnera£] 

' Tinen Thread Stk. (£1) 
| Listers (£1) ............000 


Pee eeeeeee 


&e 


San | Brasil ty as 


Bournemouth & Poole 
Calcutta Electric £1 ... 
| Charing Croas Elec. £) 
City of London £1...... 
Clyde Valley Elec. £1 . 
County of London £1... 


5é | Hydro-Elee. Com. Stk. 


5/ 
Ropes 8 soccseseone | 46/1 
Singer £1 000.0... .ccccssss i ist 








Jorehaut Tea £)......... | 
Jokai (Assam) £1........ 
Lines! Plantations £1 | 
Malacca Robber si” 
Rubber Trust £1 ......._. 
United Serdang 2/- ... 
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NOMIST. 


| 16/3. | 37/6 |2 
3 lates 
£103 | {95 


_ - 29/44) 51/68 
21/9 57/6 
16/3 34/14 

| 18/- 24/9 

| 8/9 | 14/- 


7/3 | 19/3 
2/44 4/84 
| 11/9 16/10 
9/9 16/3 
19/3 | 27/- 


| 53/1}| 78/3 


| 9/4%{ 21/3 
aut 29/4 

| 22/6 | 37/10 
7H! | 1"! 


| S/- | 13/3 | 
| 21/- | 28/9 
| 19/3 | 26/9 


18/9 | 35/- 


4 
106/3 66/10} | 105/— 
26/ 


8/6 || 3l/- | 
5/- | 13/- 
34) 72 
21/— || 26/- | 
4-' lly9 
6d | 1/6 
V3. 26/3 
6/7} ll/lb 
19/- | 31/3 
11/- 22/3 
| 36/- || 60/- 
25/6 48/- 
6/23, 15/- 
3/3 6/8} 
26/3 || 58/9 
2/9 7/44 
41/6 59/6 
12/74) 17/1h 
13/- | 28/3 
10/9 || 27/- 
2/7} 7/84 
3%, 98/9 
$12 
$5 $18} 
20/6 | 30/44 
20/- | 29/- 
20/- | 28/10 
40/3 | 59/1 
28/- | 58/0 


| 91/3 | 117/6 | 109/ 


23/- | 41/9 
85/- | 138/9 | 117/6 
3/23) 3/74 
1/9 | 2/6 
1/9 | 4/6 
20/43) 30/- 
58 113 
| 54 | 1083 
| 73/9 | 95/3 
| 5/- 9/3 
21/3 | 36/- 
8/14) 19/7 
17/9 | 28/1 
14/6 | 17/9 
17/- | 23/108 
31/- | 50/6 
A 15/- 
38/ 70/74 
43/6 a 
19/— | 29/10 
20/— | 27/10 
22/3 | 32/6 | 
34/74) 53/104 
7/1 
Sa oh 
21/6 | 40/3 | 
22/6 | 36/6 | 
| 47/9 | 80/74 
3/74) 20/38 
| a3/it| 42/9 | 
|} llj- | Lo 
6/6 | * id 
i 
oh | 178 | 129 
te Tt 
: i 9 eh 
oH et 
7/3 


i 22/4 
9/9 | 22/3 
13/14, 19/3 
2/9 6/9 
ry | 14/9 | 

i 6 
104 | 18 
4/ | 19/- 


1/- || 20/113! 
12/3 || 16/6 | 
39/44 | 90/78 





| Tronoh a. ze soonee 
| Union Corp, ( 
| Wiluna Gold (£1)..... 





Lobitos Oilfelds £1 °.. | 


5/104/) Mexican Eagle(Mex $4) 


Phoenix Oil £1............ 


# Royal Dutch (a. 100)... | £18} 
Shell £1 


PRP eee teeeseees 


V.0.C. Ord. £1 ......... 
Aerated Bread £1 ...... | 23/9 24/3 
Agar Cross €1............ ; 13/9 


Allied Newspapers £1... | 
Amal. Dental Def, 5/- | 


1/3 | Amal. Metal £1 ......... | 
| Amal. Press (10/-) 





Army & Navy 10/-... 


Borax Deferred £1...... | 


Bovril Deferred £1... | 23, 
| British Aluminium £) ‘ 
| British Match £1 ...... j 


Brit.-Am. Tobaceo £1... | 
British Oxygen £}...... 


| Carlton Hotel £1 ...... i 


Chinese Eng’g £1 ...... } 


| Orittall Manuftg. £1 ... 
| Debenhams Sec. (5/-)... 


I iiiciteniienns 
Elec. & Musical Ind. 81 | 
Ever Ready Co. 5/- ... 
Fairey Aviation 10/-... 
Finlay (James) &Oo.£] | 
Gallaher Ltd. ord. £) 
Gaumont- Brit, ( 10/-)... 
Goodlass Wall&0o.(10/-) 
Harrisons & Cros. Def. 
Harrods ( B.A.) 15/- Ord. 
DQTIIIIIEED kcocsnttsccenes 
Home&ColonialStores4/- 
imperial Airways £1 ... 
imperial [ Ord. £1 .. 
Chemical \ Def. (10/-) 
impertal Tobacco £1... | 
International Holdings 
Inter. Nickel of Can. ... 


International Tea 5/-... | 
| Lever [7% Oum.£) ... 
| Bros. | 8%Cm"“A”" Pf.£] 


Do.20%Om.Prtf.0d(£1) 
London Brick £1 ...... 


5 RAO ET GE cceccsconves 


Manbre and Garton £1 
Marks and Spencer 10/- | 
Maypole Dairy 2/-...... 
Millars Timber £1 ...... 
Platt brothers £1 ...... 


| Pinchin Johnson 10/- . 
{sce 1% Gla. 


dicate 


oO 
Germany. 7 64% Bas. 


| Reckitt & Sons Ord. £1 


INIT tin scnacsaetecinn 
Salt Union £) ............ 
Savoy Hotel £1 ......... 
Schweppes Def. £1...... 
Sears (J.) Ord. 5/-...... 
Slaters and Bodega £1. | 
Spillers Ord. £1 ......... 


4 
Swed. Match,B.(kr. 100) 


Tate and Lyle £1....... 
Tilling, Thos., £1 ....... 
Tube Investments £1 .. 


Turner & Newall £1... | 
CRINGE BS cccccccencceese | 
| United Dairies £1 ...... | 50 
| United Molasses £1...... | 
| Utd. Tob. (South) Ord.£1 | 


Wallpaper Mfrs. Def. £1 
Wigyina, Teape Ord, £1 
Woolworth F.W.)Or. 5/- 


Mines. 
| Anglo-Am. of 3.A. 10/- 
| Ashanti Goldfields (4/-) 
Broken Hill Prop. 8/-.. | 25/- 
Burma Corp. (Rs. 10)... | 11/104 
ay, 


Bwana M’ Kubwa, 5/-fp. 


Central Mining £8 ...... | £163 | 


Cons. Gids. of 8. Af. £1 


/ 
Cons. Mines Selection10/ | 12/6 


Orown Mines 10/— ...... 
De Beers Def, £24 ...... 
Geduld £1 ...........se00e 
Idris Hyd. Tin 5/- ..... 
Johan. Cons. £1 ......... | 
Lake a Star 4/- 
LOaNgwe 5/—....00..c0e008 i 
London Tin 10/- ......+ 
Malayan Tin 5/-........ 
Modder B 7; eesesoveccee 
Mount Lyell £1 ......... 
Pahang Consolid, 5/-.. | 
Rhodsn Anglo-Am. 10/- 
Rhokana Corp. £1 ...... 
Rio Tinke £5 ..0c0cccce 
Roan Antelope Cpr. 5/- 


| 8. Francisco of Mex.10/- | 
Siamese Tin 5/- ......... | 10/ 


Springs Mines 61 ....... i 
Tanganyika £1 ........+ | 


j 
‘ 
} 


fypd) 








Zine Corporation 10/- . © 





33/9 36/10} +34 
—1k 





seeee | 26/ 
| Assoed.Newsprs. Df. 5/- | 
| Assoc. P, Cement £1... | 
'| Barker (John) £1 ...... 
| Barry & Staines Lino... | 
| Boot’s Pure Drug £1 ... | 














| +1/9/ 
i+ 





| 40/- | 42 





Price || Yearl | 
932, |, (an. ; | Brtce, | Rise | 
| — May } Name of Security, | > or 
_______|| _Sedusive). ! 1933, Fall. | 
| Wigh- “Low. |) High-| Low o57 
-_d. |) eat. | eat. || est. | est, | Oil. 
| 13) s/s, aig 5 7}), Anglo- Ecuadorian £1... es Son SS 
18/9 | 32/6 | 29/ | Anglo-Egyptian B£l... | | 31/3 | ~1/3/ 
23/9 | 40/73) Anglo-Persian £1 ...... Oe, ain | 
| 9/3 | 24/0 | Apex (Trinidad) 5/-... | 23/- | +6d | 
63 | 1y/- | | Attook £1 ............... | 10/- c 
1 6/3 | .3/14|| Brit.Controlled(V.T.Cta)| 4/9 | 6/14 + 1/44) 
33/9 || 63/14) 55/~ || Burmah Oil £1... 58/9 +1/ 
int 6/1 4/7t|| Canadian E nO par | +3d | 
Joh 3/ Kern River Oil 10/- ... | — 14d! 


+ 2/6 | 


+64 | 
+1/3 | 


6/3 | +1044! 
4/6 10) 


+ 1/9 | 
+ 7¢d) 
+ 10d 
+ 7d) 
+ 2/ ' 
+ 3/3] 


+ 2/6 


Fi | 


70/7% 41/109! 
£6/3 +1/1¢ 


—1/3 


| +2/6! 
26/3x, +1/6| 
50/ | 


| 
| 


/ 
¢ | 


+ 2/6} 
3/~| 


| +1/3| 


| —6d | 
| +23) 
| +1/-] 


| + 7$d) 


+ 3d | 
+ £3 | 
+3/~| 
+39! 
+e 
+ 5/ 


'+10$d 
| + 3d | 


iit 
+ 1gd 
+1/3 


| +2/-| 
| +1/9 
twee 2 


| 
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THE ECONOMIST. 


(Continued from page 1035.) 


£4 3s. 9d. per cent. The issue marks a further stage in 
the rehabilitation of India’s status as a borrower, her last 
sterling issue, in April, 1932, having been a 5 per cent. 
stock at 95, while earlier borrowings, for relatively short 
periods, had been made around a 6 per cent. basis. The 
facts set out in an Investment Note on page 1028 are a 
tribute to the soundness of India’s internal financial 
policy. This week’s issue, which offered trustees a run- 
ning yield at least 4 per cent. higher than that of War 
Loan, with the advantage of a below-par price and definite 
repayment in the not-too-distant future, was well taken 
by the market. The week’s issues by way of Stock Ex- 
change “‘ placing ’’ included a Hertfordshire County 
Loan, of special interest as the first county stock on a 
3 per cent. basis during the present period of low interest 
rates, though the stock was floated at a discount of nearly 
54 per cent. Other issues by Stock Exchange introduc- 
tion included the 54 per cent. debentures of a South 
Wales colliery enterprise; the preference shares of a 
‘* shilling deferred ’’ chain-store company; and the shares 
of a Sudanese mining enterprise, whose very speculative 
possibilities are bound up with the gold premium. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to May 6, 1933, excluding conversions, £66,822,542° 
Total recorded, January 1 to May 6, 1933, including conversions, £115,079,589. 





National Savings Certificates. 
Net receipts, week ended May 6, 1933, £250,000. 





Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
24% Conversion Loan, 1944-49, 
amount allotted £3,400,000 at 
Ee errs 3,400,000 3,255,500 
Government of India, £12,000,000 
4% Stock at 974% (£7,000,000 
for conversion of 6% Bonds, 
SUED dncstiasstnubitnevnnneane 12,000,000 7,000,000 4,875,000 35,000 4,840,000 
TIGR ccnicnutnitataddiccunsniall 15,400,000 7,000,000 8,130,500 35,000 4,840,000 
To Shareholders only. 
Central Portland Cement, 
100,000 6% Cum. Pref. £1 at 
ids sencundbbsonsvinebeaieseoesian> 100,000 100,000 12,500 87,500 
Grootviei Proprietary Mines, 
550,000 New £1 Shares, £1 at 
TT. cuntuntiadenindatiesienaneiies 550,000 550,000 550,000 


Holt Brewery Co., £500,000 5% 
Deb. Stk. at par (To redeem 
£476,172 64% Deb. Stk. at 
102%) 





enuieGuieieaaiiaebiistaieatiaion 500,000 488,002 11,998 25,000 475,000 
TTI cucsasnupibaasinisibeenaieaitania 1,150,000 488,002 661,998 587,500 562,500 
Total Offered for Sui n— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. 1 to date— £ Whole year— £ £ 
BOSS ...... 131,610,089 75,865,040 | 1932 ...... 2,699,684,265¢ 188,909,963 
1932 ...... 271,647,536 143,012,851 ae 114,290,666 102,044,291 
sili 66,690,126 57,020,177 ite oe 454,888,784 267,800,700 
1930 ...... 211,771,586 138,919,312 es 488,765,940 285,239,400 
ET suenels 173,043,064 147,060,110 ED ees 693,100,056 369,058,073 
EE eink aan 205,824,233 lL ite 355,165,970 
SU cise 178,834,951 | 1926 ...... i 230,782,601 
1926 ...... 84,276,834 | 1925... a 232,214,500 
ie fo 79,918,671 | 1924... am 209,326,100 
This figure includes £1,920,000,000 for conversion of 5% W. 
nk oe of 5% War Loan into 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks an 
Bonds, &c. Shares. Shares. Total. 
Jan. 1 to date— £ £ £ £ 
WOE cimeukntsilbitistaeds 68,413,990 3,874,054 3,576,996 75,865,040 
Dl asunatiabcsdveunsen 137,072,560 3,476,250 2,464,041 143,012,851 
Whole year— 
EE 170,172,800 12,883,800 5,963,400 188,910,000 
ED uhkactebbibeaetéees 74,935,599 6,911,859 20,296,833 102,144,291 
DUE shdanidimetnneuslion 230,364,800 15,824,600 22,090,100 268,279,500 
SED scusenihtiemeimaiia 137,670,300 31,543,400 116,025,700 285,239,400 
SID ccsccttisntitvesntl 212,817,900 45,062,600 111,177,600 369,058,100 
EAMETS 228,958,000 36,836,600 89,371,400 355,156,600 
SARE RoR 145,180,000 39,393,200 46,209,400 230,782,600 


By Stock Exchange Introduction. 


Ayercetmate 

Inet ~~ — 
uced. . 
¢ oe Raveived. 


Amount previously recorded ................... 12,857,899 
Hertfordshire County Council, £750,000 3%, ‘ Tot? 
1948-53, at £94 158. 9d... 711,468 96} 723,750 
Total to date, 1933..........-cescece...... 13,569,367 16,391,028 

Total to date, 1932.00.00... ccccsccsss. 4,201,250 





4,408,423 


1933-35, for capital expenditure on rail 
railways . 

for general purposes. Interest will be ar India, 

on June 15th and December 15th. A fi © half-y 


per £100 will be made on December 15 een of £1 1g, 


STOCK EXCHANGE “ INTRODUCTIONS.” 

Hertfordshire County Council.—Issue of ¢7 

cent. stock, 1948-53. The stock will be iemed ina C6 
Fund and rates and will rank pari passu with existing me 
Some £120,591 of the proceeds will be utilised for we 
of temporary mort and the remainder for am 
purposes. The total net debt of the County Council, includ : 
the present issue, 18 approximately £4,196,328. The rateable 
value on April 1, 1932, was £3,002,366, a penny rate being 
estimated to produce £11,900. Th ~ 


: ‘ © population . 
in 1921 and 401,206 in 1931. The whole has been sit. 
Messrs. Pember and Boyle for £94 15s. 9d. per cent., buyer 


paying issue expenses. 


Great Western Colliery Company, Ltd. 
£800,000 5} per cent. first aah debent 
guaranteed by The Powell Duffryn 
Ltd. Holders.of Great Western Collie 
eee stock to be redeemed on 

en given the option to convert at into the new s 
which is redeemable at 101 by aediidies sinking fund. : 
1 per cent. by October 1, 1968. A commission of 2} per cent, 
gross, will be paid to J. Henry Schroder and Company, who 
bear expenses of the issue. ; 

British Home Stores, Ltd.—Incorporated on April 12, 1928, 
as @ private company, and converted into a public company 
on December 15, 1932. The company owns 15 stores, retailing 
goods from 3d. to 5s. Issued share capital £400,000 in 7 per 
cent. non-cumulative preference shares of £1 each and £37,260 
in 745,200 ordinary shares of Is. each. After administrative 
expenses and fixed charges, the profit for 1932 was £36,053, 
against £31,840 for 1931. Total assets on December 31, 
1932, were £632,400, including £453,241 of fixed assets (free- 
hold property £297,676, and leasehold properties, £92,012). 


Gabait Gold Mines, Ltd.—Share capital £40,000, in 400,000 
ordinary shares of 2s. each. The company was incorporated 
on March 27, 1933, as Sudan Gold Mines, Ltd., and changed 
its name on May 2, 1933. From the mine situated in the 
Sudan and worked from 1914 to 1929 by the Gabait Tributory 
Syndicate, some 88,249 ounces of gold have been recovered, 
realising £329,134. The purchase price, payable to Aurum, 
Ltd., was £33,500, paid in cash as to £27,000 and by the 
allotment of 65,000 shares of 2s. each fully paid. 


REPAYMENTS AND CONVERSIONS. 

Allen and Hanburys.—This company will, on October 3, 
1933, redeem and cancel all the outstanding 5 per cent. int 
mortgage and 5 per cent. mortgage ‘ B” debentures. 

Aluminium Corporation. — This company intends on 
November 1, 1933, to redeem the whole of the 6} per cent. 
first mortgage debenture stock then outstanding at 105 pet 
cent. Stock certificates may, if desired, be lodged at the 
company’s registered office, Wellington House, Buckingham 
Gate, S.W.1, at any time after (but not before) July Ist. 

International Aluminium.—This company intends on Novem: 
ber 1, 1933, to redeem the whole of the 7} per cent. first 
mortgage debenture stock then outstanding at 105 per cent. 
Stock certificates may, if desired, be lodged at the —-_ " 
registered office, Wellington House, Buckingham Gate, 5."'-’, 
at any time after (but not before) July Ist. sine 

Leopoldina Railway.—A meeting of the holders of the 6) pet 
cent. (formerly 5 aed terminable debentures is to be held 
on May 17th to consider a scheme of arrangement. 


—Particulars of 
ure stock at par, 
Steam Coal Company, 
ry £450,000 64 per cent, 
October 1, 1933, have 


RESULTS OF ISSUES. 


iption list 
India Government 4 per cent. Stock.—The subscription 
in connection with the issue of £12,000,000 ———— - 
India £4 per cent. stock, 1948-53, was closed at 10. . 2° 
May 10th, the opening day allotments were on @ 25 pe 
average basis. 


Cement.—The issue by the Central Port 
Sa of 100,000 6 per cent. oad — 
redeemable preference shares has been over-app on 
the shareholders, and allotment letters have been Pu 
The issue was msde to pay off the existing ™ 
debenture stock. 
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CALLS DUE MAY 15TH TO MAY 20TH, 10938. 


tal of calls falling due in May, 1933, is £7,848,376> 
The ee with £6,585,856 which fell due in May, 1932. The 


ich co 
og eal fall due from May 15, 1933, to May 20, 1933, inclusive. 
fo. Due Already No. of Shares 
Date. Call, Paid. or Amount. £ 
Newspapers, 5% p applicae 
0, ap - 
nach, # 12% (Cash ee May 15 77% 25%  £1,130,091 870,170 
a a as 
ws — « walt applications) May 15 10% 30% 
3 Red. Stoc ' 
as Oe si ck) at 102% May 17 40% 22%  £1,000,000 400,000 
© tories, 5% First 
Bele pied, Stock, at 1014% : 
ay applications) ses ensases 5 May 18 764% 25% £549,080 392,592 
ten % Red. Stock, ; 
Bet Co FE i PEAT . May 18 30% 25%  £1,000,000 300,000 
yew Investment, Ord. £1 Shares, 
Bt BOR cssveveeseneneeenennneonnens May 15 5/-+10/-pm.0 15 0 50,196 37,647 


LONDON NEW ISSUE PRICES. 
enn TL TaD 


Price, 
May 10 1933. 


Amt. 
paid. 


Issue 
price. 


Price, 


May 3, 1933. 


Stock or Share. 






























Property 5% Debs. 100 25 4-3 dis +3 dis 
Do. 7% Cum. Pref.  - a - ar — 3/—2/— dis 
nud Newspapers 5% Debs. ~2% pm 3- 2 pm 
Albed 5 wana ress 4% Deb. 100 25 one +1 pm 
Anglo-Australian Gold ....sseeseeeeeereees /- 4/— | 1/7}-1/1} dis ir 1/14 dis 
Austin Motor 5% Deb. ....serereserseeneees 100 30 6-7 pm 1% pm 
‘Australia $%, 1955-70 ...rrevereeeeeseeres 100 | Fy pd 1003-101 100%-1003 
Reloridge Property ‘rust 64% Pref. fl | ... 20/9-21/9 21/—22/- 
De. Do. 5% Debs. . ose e 100-101 100-101 
Bowater’s Paper Mills 44% Deb. ...... 100 15 2 pm 1}-2 pm 
Britizh Pepper and Spice Ord. wih andeulé £1 10/- 8/—10/- 8/-—10/- 
(prreras 44% Cum, Pref. .....csceereeeeere | £1 10/- 2/- -2/3 pm 2/—2/3 pm 
Costain (R.) Ord. ...eeeees £1 | Fy pd 22/--23/- 22/6-23/6 
Do. 6% Pref. ... £1 | Fy pd 21/3-22/- 21/6-22/- 
Daily ow 5% DedB. _cccococcscococence 101 40 1$-2 pm 2-2) pm 
Daily Sketch & ‘ke unday Gphe. 5% Deb. | 100 | Fy pd 102-103 102}-103 
Danish Govt. 44% Ster. Bde. . 20 tH pm 44-54 pm 
Derwent Valley Water 3)%, 1953-63... 99 193 14-14 pm 14-1} pm 
Bases County 3$%, 1952-72 .......0000. 984 | Fy pd 1003-101} 101}-1018 
Do. 34%, 1952-72, “A” 102 22 1¢-} dis 1f-14 dis 
Gaumont-British 44% Deb.  ....0..se00e 98 50 33-3} dis 44-34 dis 
Herts 3%, 1948-53 .....cereceecesevsees ase «. | Fypd oon 964-96} 
Ismay (J.) and Sons Ord. 1/~ ....+.2-0008 l/- | Fy pd 1/6-1/9 1/6 . 
Do. 64% Oum, Pref. £1 £1 | Fypd one j-1 
Kelly's Directories, 5% 3-3} pm 34-34 pm 
Kent County 34%, 1963 1}-4 dis 1t-{ dis 
Limen 8% Pref. £1 ......... 21/—21/6 20/6--21/- 
Lianelly Electric Ord. £1 3i—6d pm 3d-6d pm 
London (Corporation of) 34%, 1983-93 -. | Fy pd 1025-1034 1025-1034 
Tenn GS.) GH, DRG. ec ccocceccckcooscesces 104 4 4 dis-par + dis—} pm 
Middlesbrough 33%, 1953-73 .......0. one 994 194 é-i dis 1¢-j dis 
N. Met. Electric New Ord. .........ccceee £2 a 16/—17/- pm | 17/—18/- pm 
Northern Rhodesia 34%, 1955-65 ...... 98 | Fypd 1003-1003 994-1004 
Odhams Preas 6}°% Cum. * A” Pref.. 20/- 5/- ose 9d-1/- pm 
Sa nT UNI snecsmeninascabtesmennnen 100 | Fy pd 4-2 pm 100-101 
Perak River Hydro Electric 4% Deb. . ove eee om 99-100 99-100 
Powell Duffryn 54% Deb, ...cccccccosese 100 20 14-2} pm 2-3 pm 
Savory and Moore 5% — on - | 100 | Fypd 1034-104} 104-105 
Sears (J. SE GN. cecesdaren » | 105 30 a 3-34 pm 
South Eastern Gas Ord. . ; eee wn 25/6-26/6 25/6-26/6 
Do. 44% EE licsihakide eee oe 22/—22/9 22/—22/9 
Swears and Wells 6% Debs ........... cove at Fy pd 4-14 pm 1-2 pm 
Trinidad 34%, 1958-68 Sépeanbenseeennttt 98 45 1§-24 pm 1g-1% pm 
Tunnel Portland Cement 5$% Pref. £1 de 22/—-22/6 22/—23/- 
Ulster 34%, 1943 ....ssecersereceeerereeees . 994 | Fy pd 1003-1003 1004-1003 
Union Castle Mail Steam 5% Debs. ... | 100 25 1-1} pm 14-2 pm 
W. Riding, Yorks., 33%, 1950-70 ...... 99 | Fy pd 995-1004 100-100} 











OIL OUTPUTS. 
Tae Mexican EaGte Ou Company, Lrp.—Production for the 
week ended April 29, 1933, was 243,000 barrels. 


Triymap LeasenHotps, Lrp.—QOil produced during April, 


32,450 tons; oil purchased during April from other companies, 
51,950 tons, 
















ESTABLISHED at the most important 

commercial centres in South America 
and Portugal, the Bank of London & 
South America Ltd. is particularly well 
equipped to carry out modern banking 


” business of every description. 


1862 
ARGENTINA—BRAZIL—COLOMBIA 


CHILE — PARAGUAY — URUGUAY 
PORTUGAL. 


BANK OF. LONDON 
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“LIMITED 
6,7 & 8, TOKENHOUSE YARD, LONDON, E.C.s 
MANCHESTER t 


» Charlotte Se. Lined Gack Licnited. 
Also at NEW YORK & PARIS 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended 
May 5, 1933. 

(c) Week ended 
May 6, 1933. 

















Gross Receipts, 
week ended May 7, i Sun Receipts, 
ee ks, 
sien (000's omitted.) (000’s omitted.) 
Openi2g siz : { 3s | | 
2\Z%\a8 ag 
























































£€/#£;8;8; 2 £6 ¢£ £ -s Ss 
Gomes 1933 | 3,757 | 180} 178 95| 273! 4 2,977) 2,839) 1,846] 4,685) 7,662 
estern \ 1932 | 3,757 | 179) 177| 93) 270, 449]] 3,095] 3,101) 1.926) 5,027] 81122 
(c) L. & N. £1933 | 6,350 | 265) 280] 191] 471! 736] 4.589 saree *934| 8,921) 13,510 
Eaatern | 1932 | 6,356 | 261) 281) 212 493) 754) 4,723) 5,476 S225 9,699) 14,422 
L. M. & 1933 | 6,943 | 410) 432] 209) 641/1051]) 7,065] 7,165) oa 11, 78 18,543 
Scottish | 1932 | 6.9504! 408] 445} 244) 689 1097]| 7.166] 7.913) 4, 557| 12,470) 19,636 
Southern ...d 2953 | 2.181 | 262) 54] 20 74) 336]) 4,407) 1,032 570; 1,602} 6,009 
1932 | 2,181 | 253) 54) 22] 76) 32911 4.376 1,135) 5a] 1,724} 6,100 
Total......{ 1333 19229 | 1117] 944 515 1459) 2576 19, 038,16023 — 26,686) 45,724 
1932 saat 1008| 957 aT 2629} 19,360|17623 11297 28,92 48,280 
eee —| —~ = 
(c) Metro- 1933 59 128-7 3-6 32-3)) 507-8! ... | 65-1 
politan 1932 | 59 |29. EI 3-2 32-9) 529-1... 51. 586-9 
(c) Under- {1933 }303.0 won om O5107-1) ... | §107-1 
ground E.R. | 1932 MIE oe. Boon | ine 296.41 5130-4) ... s130-¢ 
(c) Green 1933 33-0) woe | thc Dace [OE GEO... & 539-1 
Buses, &c. | 1932 ah ee oS 30-6) 498-4) |. = 498-4 
(c) L. & Sb. £1933 44-7) PTS [aaa rage | 744-1 
Group) 1952}... (44-3 coe | ove 144° 752-4) 1 CL 2-4 
(b) Belfast [1933 80 | 1-9... |... | 0-6) 2-5 34-1)... we | 9S} 43-6 
& Co.Down 11932} 80} 2-01... | 2} 0-7, 2-71 33-71 1 | 12-0) 45-7 
(>) Great £1933 562 | 2 7-2 QB ATO wn | vee | oaee | vee | 146-9 
Northern | 1932 | 562 11. 1 . {12-0 23-2}. | 1. | 394-0 
(b) Great [1933 | 2,158 | 22-0 : 134-3 56-3 332-81... | 567-5} 900-3 
Southern | 1932 | 2,182 3... |... 1365 60-8! 363-1... | 654-811017-9 
OVERSEAS RAILWAY RECEIPTS. 
a Gross Recei Total Grogs 
3s e 1¢ tor Week Receipts. 
Name. z a : 
ec . 
el & S| 1933. | +or—| 1933. + or — 
INDIAN. 
1933. Rs. Rs. Rs. Res. 
Assam Bengal...... 1 jApril 8{ 1,330] 2,98,000/— 13,770 2,98,800/— 13,770 
Barai Lt. Ry. ...... 2 15} 202] 37,400 10,400 1,05,7001 + 22,000 
Bengal&N.Western | 2 15} 2,114] 6,57,341/— 85,006} 13,86,774 1,57,148 
Bengal-Nagpur .... | 1 8} 3,274] 14,11,000] —2,57,504]  14,11,000 2,57, 504 
Bombay, Bar.&C.I, 4 29} 3,091} 23,62,000} + 2,36,000 93,16,000}4- 5,08,000 
Madras & S.Mabr. | 1 8] 3,230] 16,98,000}+1,11,604]  16,98,000}+ 111,604 
+Rohilk’d& Kumaon| 1 8} 572) 1,52,08) 12,422 3,39,461 25,502 
South Indian ....... | 52 (Mar. 31) 2,528! 20,41,090|— 52,876] 5,52.47,040 9,68,018 
t Including Lucknow-Bareilly State Railway. 
CANADIAN. 
1933. | y 8 $ & 
Canadian National | 17 las wril 30) 20412]+3,550,338] — 512, 151 41,688,433] ~- 11,496,822 
Canadian Pacific ... | 17 50'17045'+2,486,000} — 619,000! 31,495,000|-- 6,536,000 
+t 9 days. 
SOUTH AMERICAN. 
——> (Chili £ | | £ £ 
via)...... 18 May 7] 804 10,450/+ 1,140} 171,860} - 56,820 
senties N. | 783 12,100}+ 1,000) 471,200} - 51,300 
Argentine Trans... ‘4 6} lll 1,079) + 1,079 27,224 49,699 
B.A. and Pacific ... | 44 6| 2,806] 120,000} + 7,000} 4,887,000 732,000 
B.A. Central ........ 45 a od 10,266}+ 1,361 409,549 65,819 
B.A. Gt. Southern 44 6} 5,076} 212,0001+ 51,000! 9,003,000 388,000 
B.A. Western ...... 44 6| 1,926]  75,000}4+ 5,000] 2,987,000 301,000 
Central Argentine . | 44 613,505} 165,000 16,000} 7,971,000} 1,667,000 
Central Uruguayan | 44 6] 273} 14,924/4+ 1,099 668,398|+ 70,177 
CO. Urg. (East Ext.) | 44 6} 311 2,724) — 442 144,362] — 9,549 
C. Urg. (N. Ext.) .. | 44 6} 185 1,802] 4 211 86,243] + 9,994 
©. Urg. (W. Ext.) | 44 6} 211 863} — 461 58,692! — 5,207 
Cordoba Central... | 44 6] 1,218} 36,000 3,000} 1,762,000 333,000 
44 6] 810} 14,900 900 658,500}— 322,400 
18 6} 1,064 7,300] + 300 223,900}+ 32,700 
18 eis 17,607}|~ 8,274 431,311 16,731 
18 OP 292,000}... 5,143,000} + 160,000 
+4 |April 30) 4,115 4,729|+ 3,624 34,640} + 9,624 
43 29} 274 4,130] + 260 118,830 11,340 
44 |May 6 2,186} — 244 127,463) — 38] 
17 {April 30] 1,532] 38,675|+ 2,869 684,824)+ 66,222 
44 |May_ 6! 1,367 17,891|— 4,314 855,9241—__ 299,406 
+ Months. 
ian Delta 1933. £ £ £ £ 
t Railways.. | 3 |April 20) 820 5,727} + 702 11,159} + 352 
Egyptian Markets.. | 17 27 1,673) + 80 29,828) + 1,897 
Gr.Southn.of Spain | 17 29] 104|/Ps. 63,389/+ 15,513 923,130/+ 74,256 
Mexican Railway... | 17 301 483) $195,800} 23,100} 2,954,300}+ 49,100 


TRAMWAYS WEEKLY GROSS RECEIPTS. 


Anglo- tine ... 
B. Aires 


Isle of Thanet Elec. 


Liverpool Corp...... 
Madras Electric ... 
L.C.O, Tramways . 


Company. 


18 


45 


17 
5 
+4 


1933. 
May 6 


7 
April 26 
May 
April 30 


5\May 3 


Midland Uruguay Rly. 
North Western of Uru- 


£ £ £ £ 
328 60,22 8,728 1,065,530 137,853 
gee 6,914 2,482 382,022 77,209 
woe 2,300} + 27) 43,293 1,683 
124 28,132) — 595 128,878 2,597 
... |Rs. 47,835 566 414,613) 4 6,338 
166 78,164) 1,164 363,705 498 
+ Months. 


MONTHLY TRAFFICS. 


Receipts for Month. | Receipts to Date. 








4 | Rate ser 

= tion. | 1933. | + or —| 1933. | + or 
l 

10 |Apr. 30] Gross}  £8,305/+ 268} 85,366| — 6,819 

10 |Apr. 30|Groes| £3,114|+ 636] 39,078|+ 11,468 


10 |Apr. 30} Grogs 


3 |Mar. 


10 |Apr. 30) Gross 


£43,774] — 23,496| 529,310) — 245,533 
31) Gross |Rs.4,58,995|+ 2,940)13,46,690}— 13,670 

Net |Rs.1,93,162/+ 1,094) 5,56,115)— 23,876 
£900i—_ 277) =—-:14,593i+ 1,825 


f 
3 
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COMPANY MEETINGS, &c. 


THE LONDON ASSURANCE. 
RECORD OF SUCCESSFUL EXPANSION. 


The annual general court of the London Assurance was held, on 
the 10th instant, at 1, King William Street, London, E.C., Mr R. 
Olaf Hambro (the governor) presiding. 

The Governor, in the course of his speech, said :—On this first 
occasion of my meeting the shareholders in my new capacity as 
governor, I take the opportunity of publicly acknowledging the 
services rendered to the corporation by Mr Colin Campbell, the late 
governor, who has occupied the chair with such outstanding ability 
during the past nineteen years. 

During Mr Campbell’s governorship no less than four subsidiary 
companies have become associated with the parent corporation, while 
in 1923 our organisation was further developed by the establishment 
in New York of the Manhattan Fire and Marine Insurance Com- 
pany. I venture to think that this record of successful expansion is 
one with which the shareholders have reason to be gratified, and we 
are indebted to Mr Campbell for the conspicuous part which he has 
played in its achievement. 

Before dealing specifically with the underwriting results for the 
past year, I wish to draw your attention to the entries which 
appear on the credit side of the revenue accounts of the fire and 
marine departments under the heading ‘‘ Adjustment of foreign ex- 
changes.’’ In view of the depreciation of sterling in relation to the 
United States and the Canadian dollar, we have deemed it prudent 
to depart from our old-established practice of calculating these cur- 
rencies at the arbitrary rate of $5 to the £ and to adjust our figures 
to the rates actually obtaining at the end of the year, which were, 
of course, considerably lower than those at present ruling. You 
have, however, the satisfaction of knowing that the whole of the 
currency obligations of the corporation throughout the world have 
been brought into account at the rate of exchange current on Decem- 
ber 31st last. 

We have this year incorporated with our figures those of the 
Federal Mutual Insurance Company of Australia, Limited, the 
company which we acquired at the end of 1931. A further change 
was the acquisition a few months ago of the preference share capital 
of the London Associated Reinsurance Corporation, Limited, which 
we were instrumental in establishing in 1919. The offer made by the 
London Assurance to purchase the shares at the price of 6s. a share 


was readily accepted by the vast majority of the company’s prefer- 
ence shareholders, and the corporation's investment of £25,000 in the 


ordinary share capital has been repaid out of the liquidated assets. 
NEW RECORD OF LIFE BUSINESS. 


I now direct your attention to the individual accounts. The life 
fund increased by no less than £446,000 during the year, while the 
total of our net new business, amounting to something over 
£2,075,000, was not only £279,000 higher than the total of 1931, but 
was also the highest figure which we have ever attained. Our 
actuary, Mr Paton, is to be congratulated on this achievement. 
Premiums were higher by £58,000, and the consideration for annui- 
ties granted increased by £34,000. The amount of interest received 
was higher at £296,000, and the net yield on the fund at £4 7s. 11d. 
per cent. was only ls. Id. per cent. less than in 1931. While it is 
gratifying to be able to report the maintenance of so satisfactory a 
rate of interest during the year under review, it is only right to 
state that, with the continuing and progressive fall in the value of 
money, a downward trend in the return on our investments is inevit- 
able, but I am glad to be able to tell you that the small deficit of 
£41,000 on our security values at the end of 1931 had been trans- 
formed by the end of 1932 into a very handsome surplus. 

The results of our fire department have again been disappointing, 
the underwriting loss amounting to something over £33,000 on a 
premium income of over £2,500,000. In the home field we have had 
the worst loss experience for twenty years upon business entirely 
acceptable in character; but the dominant factor is that our opera- 
tions in the United States—and on a smaller scale in Canada— 
continue to suffer from the adverse conditions prevailing, and have 
resulted in a debit which annuls our profitable working elsewhere. 
We are entirely satisfied that everything possible is being done by 
the management to ensure a return to prosperity as soon as general 
conditions permit. We have transferred £26,990 to profit and loss 
account, leaving the additional reserve at practically the same figure 
as it was a year ago. 


MARINE AND ACCIDENT ACCOUNTS. 


Our marine account produced an even better re 
of 1931, so that after we have transferred £170 
there is left a fund higher by £44,000, and 


sult than at the end 
,800 to profit and loss 
showing an increased 
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ratio of 103.8 per cent. You will doub : 
the gratification which they feel in sho anne vi the di 
our marine underwriting results, and | think that improvement ig 
Mr Matthews, is to be congratulated on the succe yr Treree 
this department. Ss Of his efforts ig 
fixe og oe Senn CaS caatlind improvement, for, wh 
necessary at the end of 1931 to transfer the = 
£135,000 from profit and loss to support the funds of #1,” 
ment, we have on this occasion found it possible to paar depan. 
tution by transferring to profit and loss the sum of £65 210, on , 
£44,000 more than the amount of interest credited “he “om 
felt satisfied that, in strengthening the funds of the de a 
adding £90,000 to the additional reserve, we were line by 
vision for all possible outstanding claims. With the oe Prv- 
~~ twelve months before us we have no reason to a 
earlier estimate nor to question in an - 
as it now stands. : Teena atte fd 

Turning to the profit and loss account, the tota 
disposal is £751,697. After providing for the dividends to pref 
ence and ordinary shareholders, for sundry expenses, and z = 
premium on the preference share redemption policy t ; 
£465,065. Of this amount we have reserved £50,000 as 
taxation and £50,000 we have transferred to contingen 
increasing that fund to £250,000. You will observe that these allo. 
cations have not been made at the expense of the car 
which is about £2,000 more than the amount brought in. 

Our combined assets have now reached the record total 
£15,750,000, or over £1,250,000 more than the previous year 
more than 25 per cent. of those assets are represented by invest. 
ments in British Government securities. With a further large per- 
centage in other British and colonial stocks and bonds of the highest 
class, in addition to well-secured mortgages and freehold and Jease. 
hold properties, our investment list may, I think, be regarded with 
satisfaction. 

I am glad to be able to state that, notwithstanding the general 
decline in interest raes, our income from our investments, apart 
from life, increased during the year by about £15,000, and was thus 
sufficient to cover the dividend paid with a small margin to spare, a 
margin increased to over £20,000 if there be included the proportion 
of the shareholders’ profits from the life department appropriable to 
the past year. 

In conclusion, I may mention that the total underwriting profit 
earned by the parent company and its subsidiaries together showed 
a threefold improvement on the figures of 1931, and this result may, 
I think, in view of all the circumstances and the extremely difficult 
conditions which have prevailed, be regarded with satisfaction. 

I do not propose to venture along the dangerous path of prophecy, 
but I suggest that the accounts which I have had the privilege of 
submitting for your consideration to-day afford justification for a 
feeling of hopefulness in regard to the future progress of this old 
corporation. 

The report and accounts were unanimously adopted. 
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MONTE VIDEO WATERWORKS COMPANY, LIMITED. 
EXCHANGE ARRANGEMENTS WITH GOVERNMENT. 


The meeting of the Monte Video Waterworks Company, Limited, 
was held, on the 9th instant, at 52 Moorgate, London. ; 

Mr Norman B. Dickson, 0.B.E., M.Inst.C.E. (the chairman), ™ 
presided, said that they were left with a profit of £50,758, but the 
board could not recommend a dividend on the ordinary stock. Re- 
strictions on remittances had remained in force all through the - 
with the result that they had not funds over here which _ 
justify them in making a cash distribution. Should conditions re a 
the board would take the earliest opportunity of considering 7 
question of paying a dividend, and he hoped that during the ee ie 
year they might be able to obtain from the authorities ae 
for larger remittances, but this would depend to a cons 
extent on trade developments. ; 

The appointment of - committee to deal with the — ~ 
year by the Uruguayan Government had resulted in - - . 
the eyes of the authorities to a better appreciation = i aval 
part played by this country as the best customer for ~ S000 
produce, and the Government had decided to set aside the service 
of exchange arising from British purchases to — easel 
of the external debt, the financial requirements | Se laa. 
public utility undertakings and for the ordinary 2 : - ccnmnalath 

As a result of negotiations in the matter of further ed 
the Government had agreed to allow the company an 


F = the necessary 
sum of exchange amounting to £20,000, to prov ide for nths 


§ mo 
pipes and other materials, and had agreed to suspend ae He 
in each case the two next rebates due in the ee which 
wished to acknowledge the fair and reasonable ma 
the Government had met them. 

The report and accounts were adopted. 
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YORKSHIRE INSURANCE COMPANY, LIMITED. 
RECORD NEW LIFE BUSINESS. 


The 109th annual general meeting of the Yorkshire Insurance 
ompany, Limited, was held, on the 9th instant, at the Royal 
sition Hotel, York, Sir James Hamilton (chairman) presiding. 

The Secretary (Mr A. Harrower, F.F.A.) having read the notice 
convening the meeting and the auditors report, 

The Chairman, in moving the adoption of the report and accounts, 
aid :—1 imagine that all of us for some time past have looked for- 
yard at the commencement of each year to an amelioration of the 
difficulties of the preceding year, only to find that new difficulties 
sre added to those existing. Last year saw the beginning of the 
marked decline in interest rates, a matter of vital moment to insur- 
ance companies, and particularly to those conducting life assurance. 
Against this fall in the rate of interest, we have the satisfaction of a 
substantial appreciation in the market value of our securities. 

The departure by the United States from the gold standard is an 
event, the final outcome of which I for one do not venture to foretell. 
The present situation, however, confirms that we have all along 
taken a wise course in bringing on to our books our United States 
trading account figures at the old par rate of exchange. 


LIFE ACCOUNT. 


This has been the most satisfactory account of the year, the net 
new sums assured, which constitute a record, being £1,827,978, as 
compared with £1,710,885 last year. While the number of pro- 
posals has considerably increased, the average amount per policy is 
somewhat less than in the previous year—£678, as against £699. 

The usual quinquennial valuation of the life department falls to be 
made at the end of the present year, but, following the general 
practice, owing to the somewhat abnormal times through which we 
have been passing, the actuary has made a trial valuation as at 
December 31, 1932. He reports that, subject to no serious adverse 
circumstances intervening, we may look forward with confidence to 
being able to declare satisfactory bonuses, as on previous occasions. 
This confirms our expectations, as we have always been careful to 
maintain very strong reserves in our life department. 


FIRE ACCOUNT. 


In this account the margin of profit has fallen below the normal 
experience, but if you take our general average for the past twenty 
or thirty years, we have been able to build up strong reserves to 
meet the contingency of a year of heavy loss ratio easily without 
disturbance. Our home and general foreign experience, apart from 
the United States, has been quite satisfactory, but in the United 
States our results have been adverse. 

The premium income in the accident and general account is 
£1,223,178, as against £1,305,195 in the previous year. The claims 
at £712,436 represent, after adjusting the ynexpired risk reserve, a 
ratio of 55.6 per cent., and after providing the customary reserve for 
unexpired liability, and maintaining the additional reserve at 
£220,000, £57,324 is carried to profit and loss, as compared with 
£89,801 last year. Our experience of motor car and third party 


hability business in the United States is responsible for the reduced 
profit in this account. 


MARINE ACCOUNT. 


This has again run favourably, on which our underwriters and 
marine Managers are to be complimented. The continued laying-up 
of vessels is reflected in the premium income, which has fallen from 
£503,003 to £443,218, but £50,000 is available for transfer to profit 
and loss, while the percentage of the fund, £602,567, to premiums is 
increased from 124 per cent. to 136 per cent. 

It is to be feared that the efforts made during recent years, with 
marked success, to bring about improvements in rates and conditions, 
- now somewhat in jeopardy, owing to the increasing competition 
or the reduced volume of business available, and it is greatly to 
be regretted that the lessons it was hoped had been learnt from 
Previous hard experience are apparently being quickly forgotten. 

In the profit and loss account the total amount transferred from 
Pt accident, and marine accounts is £160,890 (as compared with 

43). Profit from reversions and the life contribution are the 
— ——— and £9,610, while interest not carried to other ac- 
anes £41,668. Colonial and foreign taxes are £40,472, and 
. men ey ever-increasing burden. The balance carried forward 
ene which enables the same rate of dividend to be paid 

wy trenching upon our funds. 
fully. pn recommend that the dividend be 9s. 6d. on the £1 
the =a shares, 4s, 9d. on the partly-paid shares, and 2s. 44d. on 

* fully-paid shares, and free of income tax. 


report and accounts were adopted. 
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ALLIANCE ASSURANCE COMPANY, LIMITED. 
RESULTS AGAIN SATISFACTORY. 


The annual general court of the Alliance Assurance Company, 
Limited, was held, on the 10th instant, at the head office of the com- 
pany, Bartholomew Lane, London. 

Mr Lionel N. de Rothschild, O.B.E. (the chairman) said that, in 
spite of the depression that was prevailing all through the world, 
their results had again been satisfactory. That was largely due to 
the cautious policy that the board had pursued in the past, and was 
still pursuing, and to the loyal co-operation and hard work of the 
staff. In the life department the net new business, which had 
amounted to £3,352,757, was larger by £129,962 than in 1931, and 
was greater than in any previous year in the history of the company. 

A feature in the account was the large increase in the annuity 
considerations received during the year. 


FIRE ACCOUNT-—-INCREASED PREMIUM INCOME. 


In the fire account there was an increase of nearly £22,000 in the 
premium income, notwithstanding the difficult times. The losses had 
been somewhat heavier than in the previous year, but the loss ratio 
was still exceedingly moderate. Members would no doubt regard 
the surplus transferred to the profit and loss account—£460,012—as 
quite satisfactory, as it was only some £9,000 less than the surplus 
of the previous year. 

Members would be equally satisfied with the working of the acci- 
dent department during the year. There was a reduction of about 
£31,000, or just under 3 per cent., in the premiums received, but the 
fall had occurred almost entirely in the workmen's compensation sec- 
tion. That was clearly a reflection of the trade depression, and 
workmen’s compensation business was particularly sensitive to trade 
conditions. It was, perhaps, a matter for surprise that the reduction 
had not been greater. When the tide turned and prosperity returned 
to the country’s staple industries they were confident that the tem- 
porary loss of income would be recovered. 


MOTOR DEPARTMENT. 


In the motor section the results were very much the same as in 
1931. During the year the terms of their motor insurance policies 
had been revised, and the principle of a ‘‘ progressive no-claim 
bonus *’ had been introduced. The margin of profit on the motor 
business was not large. Competition was very keen, and there were 
many smaller concerns which offered what on paper appeared to be 
more attractive terms. Motorists should remember, however, that 
the liability to third parties as the result of an accident might 
amount to many thousands of pounds, and they would be wise to 
effect their insurances with well-established companies such as the 
Alliance, which had ample funds to meet any claims that might 
arise. =- 

In the accident department the company was frequently required 
to deal with new forms of insurance, the need for which arose owing 
to the complexity of modern life. It was their endeavour to move 
with the times and to give their clients and connections the fullest 
cover which could, with prudence, be provided. 


VICTORY BOND OFFER. 


During the year one new form of insurance had been introduced. 
As shareholders knew, 4 per cent. victory bonds had been issued to 
the public at 85 per cent., and in the old days one of the advantages 
offered had been that a certain proportion of the bonds would be 
drawn every year for repayment at par. The altered financial condi- 
tions, however, had now made that a definite disadvantage, and, 
with the bonds standing in the market at about 110, the prospect 
of being drawn for repayment at par was not so satisfactory. The 
holder was faced with the risk of capital loss if his bonds were 
drawn, and yet might be reluctant to sell owing to the difficulty of 
finding an alternative investment of equal character. 

To meet such cases the company now issued policies under which, 
for a small premium, the holder of a bond which was drawn would 
be paid the difference between the market value of the bond at the 
time the insurance was effected and the par value. A considerable 
number of those policies had been taken out with the company, and 
they were willing and anxious to issue as many as might be required, 
for the more bonds they insured the greater was the spread of the 
risk. 

Turning to the profit and loss account, they had applied £78,119 
in writing down the book values of office premises. Of that amount 
£50,000 was in respect of the cost of the new building. In addition, 
they had transferred £100,000 to reserve. With reference to their 
investments, the rise during the year had been considerable, and 
the book values were well below the market values in the aggregate. 

The report and accounts were unanimously adopted. 
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EAGLE, STAR AND BRITISH DOMINIONS INSUR- 
ANCE COMPANY, LIMITED. 


£1,000,000 4% PREFERENCE CAPITAL TO BE CREATED. 


Presiding at the annual general meeting of the Eagle, Star and 
British Dominions Insurance Company, Limited, held, on the 11th 
instant, in London, Sir Edward Mountain, Bt., J.P., in moving 
the adoption of the report and accounts, said that both their report 
and balance sheet were undoubtedly very good, increased profits 
having been shown in all departments with the exception of a slight 
decline in the accident. 


LIFE DEPARTMENT. 


In the life section new policies numbering 2,404 had been issued 
for sums assured of £2,294,431 gross. A year ago they had written 
off the sum of £155,921 from the value of the assets of the current 
life assurance and annuity funds, which then represented the mar- 
ket price on December 31, 1931. He stated that, upon a revalua- 
tion of the Stock Exchange securities on December 31st last, an 
appreciation was shown very much in excess of that amount, a 
position which should be encouraging to ‘‘ with-profit’’ policy- 
holders. 


FIRE AND GENERAL DEPARTMENTS. 


In the fire department the premium income amounted to £796,005, 
a decrease of £37,391 compared with last year. Home business con- 
tinued to expand, whilst, with the exception of North America, 
their general foreign income was well maintained. The incurred 
loss ratio to earned profits, which had been 53 per cent. in 1930 
and 51 per cent. in 1931, had fallen to 49 per cent. last year. The 
profit was £20,880, compared with £11,595 in the previous year. 
They had added £25,000 to the additional reserve, thereby raising 
it to £100,000. 

Their general insurance business department showed eminently 
satisfactory results, the total premiums during the year amounting 


to £373,374, and the sum of £79,466 had been transferred to profit 
and loss account. 


MOTOR AND MARINE DEPARTMENT. 


In the motor department the income amounted to £994,445, show- 
ing a trifling decrease as compared with 1931. In the marine 
department their income was again lower duesto the policy of 
cutting out business as it became unprofitable. He was pleased 
to say they had made a profit in the department for the last three 
years. That profit was left in the fund, which to-day amounted 


to £443,243, an amount that was considerably in excess of what 
was required. 


PROFIT AND LOSS. 


Turning to the profit and loss account, it would be seen that 
the total net interest amounted to £146,721, which exceeded the net 
normal cost of the year’s dividends on all classes of shares by 
some £8,187. The amount credited to profit and loss from the 
various trading departments was £156,711, in addition to which 
a profit of £20,018 had been realised from the sale of investments. 
Taking that, with the net interest income just referred to, they 
had a total income from all sources of £323,450. 

After providing for various items of expenditure not charged to 
other accounts, and transferring an additional reserve of £25,000 
to the fire account, the balance remaining was sufficient to provide 
the dividends at the rate of 20 per cent. on the ordinary shares, 
6 per cent. on the preference and 10 per cent. on the preferred 
ordinary shares. Those various items amounted to £264,455 and left 
a net amount to be carried forward of £131,782, which was an 
increase of £58,995 over last year’s carry forward, ' 


PROPOSED PREFERENCE ISSUE. 


Referring to the proposed increase of capital, he said that the 
directors thought it would be in the interests of the company to 
take advantage of present financial conditions to increase their 
preference share issue to £1,000,000 on a 4 per cent. basis. The 
directors, who were the largest holders of every class of their 
shares, were unanimously of opinion that the issue would be for 
the benefit of all classes of shareholders, as good use could be made 
of the increased capital, not only from an investment point of 
view, but also as the means of securing the extension of their 
business in various desirable directions. Their company had always 
been in a very strong financial position and the additional capital 
would still further enhance the prestige which it enjoyed. When 
the capital rearrangements had been carried into effect the paid-up 


THE ECONOMIST. 


[May 13, 1933 


capital would amount to £1,970,89 


5, whilst th 
fund stood at £1,250,000. In addition they had an," 


of £1,905,529, making @ grand total of £5,126, 494 Nealled Capital 
He had pleasure in informing the shareholders ¢} 

for the new year had Opened exceedingly wel] and th 

and goodwill of the rye Public was manifested em 

increasing enquiry which they had fo ’ ever. 

every known risk. r +, Seatione fee Practically 
The report and accounts were unanimously a 
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ing directors having been re-elected and he ac eat Mt 

the proceedings closed with a vote of thanks to the Cha; on 

directors, the officials and the staff. IFMRAD, the 


puletbeieenmemeeens,... 
RUBBER PLANTATIONS INVESTMENT TRUST 


ME H. J. WELCH ON THE OUTLOOK. 


The twenty-fourth: ordinary meeting of the Rubber 
Investment Trust, Limited, was held, on the 1 
2, 3 and 4 Idol Lane, London. 

Mr Henry J. Welch (the chairman) said that only once 
had they shown a loss in the 24 years’ history of the com 
teas were produced at a record low cost, but unfortunately had 
realised the lowest price ever recorded. The depreciation on the 
book cost of the investments, other than properties, at December 3] 
1932, was £1,199,250, but a valuation made the day before showed 
this depreciation had decreased to £851,504, against which the com. 
pany had the reserve account and carry-forward amounting 
about £560,000. The tea estates stood in the balance sheet at the 
conservative figure of £54 per planted acre. The prospects for the 
current year were not at present encouraging, although with restric. 
tion of tea exports in force a further improvement in the price of 
the company’s teas was hoped for. 

After having reviewed the position of the tea-producing industry 
and referred to the effect of the tea duty and especially the pre 
ferential duty upon the prices of teas generally and upon the rele 
tive demand for Java and Sumatra teas in foreign markets, the 
chairman dealt at length with the figures of production, absorption 
and stocks of rubber in 1932 and the prospects for 1933. 


Ith instant, a 


previously 
pany. The 


RESTRICTION OF RUBBER EXPORTS. 


Mr Welch stated the continuation of the depressed conditions had 
changed the view of many of the opponents of organised restric- 
tion. If a reasonably safe and practical scheme could be formu 
lated it would receive tha support of the great majority of 
producers. 

He referred to the announcement of the Colonial Office, Londoa, 
in March, 1932, the speech of Sir Cecil Clementi, the High Com- 
missioner of the F.M.S., in January last, and the reply of Mr de 
Graff, Minister of Colonies, delivered in the Dutch Chamber on 
April 12th, and dealt with the two special difficulties raised by 
these pronouncements. 

The necessity suggested by Sir Cecil Clementi that any iter 
national agreement must be multilateral, he said, probably was based 
upon the fact that of the present planted areas, estimated al 
7,900,000 acres, only about 7,000,000 are situate in Malaya, Ceylon, 
India and the Dutch East Indies, and about 900,000 in Sarawas, 
British Borneo, Indo-China, Siam and other countries. The greeter 
difficulty, however, was that referred to both by Sir Cecil Clement 
and Mr de Graff of formulating a practical scheme which would be 
equitable to the native producers in the N.E.I. Mr Welch ” 
reasons for his opinion that the actual production of such - ! 
producers could not be directly and effectively restricted ee 
the same time give reasonably equitable treatment to the individ 
producers. , sti 

Whilst little could be said of an encouraging nature, some ond 
faction might be derived from the general reduction In — 0 
of an average of over 60 per cent. in three or four years. aon 
producers had demonstrated their ability to hold their = a 
native producers and reclaimed rubber. Intensive ee The 
search upon new uses and extended uses had been organise Pore 
use of latex in manufacture was a promising ee anae 
low price at which the industry could now sell rubber iin 
should stimulate the demand. Potential production 7 cons salen 
but actual production would depend upon price. a are of 
were not likely to be resumed for many years. T ca a aT if 1932 
rubber increased 166 per cent. between 1921 and 19 3 ~~ 
absorption was taken the increase was 120 per cent. toe most 
its necessity for all kinds of transport, rubber was one hae dened 
useful and adaptable commodities, and new uses were 


wth in the 
for it daily. In the next few years an enormous ain tor the 


ld be in a better 
from whatever 


world’s demand might be looked for, and as compensat 
period of adversity plantation estate owners wo 
position than ever before to meet all competition 
source it might come. 

The report and accounts were adopted. 
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DIVIDEND MAINTAINED. 


LORD WAKEFIELD’S REVIEW OF YEAR’§ EVENTS. 


oe — mating of the North British and 
Mercantile io ee Company, Limited, was held, on the 11th 
instant, in Edinburgh. 

The Rt. Hon. Lord Wakefield of Hythe, C.B.E., LL.D. (deputy- 
jairman of the general court of directors), who presided, in the 
- ney arm ae I addressed you last year I 
emphasised the difficulties under which we had worked during 1931, 
and mentioned that there was very little real indication of any 
recovery in trade conditions; 1932 has now come and gone, and, 
yfortunately, there is little definite evidence of any material 
alteration in the position. 


A WAR DEBT SUGGESTION. 


[ welcome the evident desire on the part of America to abandon 
ner old policy of aloofness in regard to world politics, nad I con- 
sider that as the chief creditor nation she has an unique opportunity 
to take a leading part in finding an honourable and equitable 
solution of the problem of war debts. I venture to say that in their 
own interests, to put it no higher, the creditor nations would be 
well advised to alleviate the burdens at present resting on their 
debtors. It may well be that the nations concerned may yet 
decide to cancel entirely all war debts, and in my opinion that 
would be a wise and statesmanlike decision. 

Owing to the far-reaching ramifications of insurance our business 
s extremely sensitive to general conditions. I need hardly say, 
therefore, that the depression in the United States of America has 
had a most detrimental effect upon the results of insurance com- 
panies such as our own, transacting business on a large scale in 
that continent. 

No one can venture to prophesy with any degree of justification 

bow soon the general business position in the United States is likely 
toalter for the better, We have faith in that great country, however, 
and I feel that definite progress has been made in clearing the 
ground for a serious attempt to deal with the outstanding problems 
that face the world to-day, and that soon there will be reborn in 
America the confidence which is necessary to set the wheels of 
industry rolling once more. 
_ We deal with our American business on a very conservative 
vasis, as our assets and liabilities are all taken into our books at 
the par of exchange. If our surplus assets were converted at 
‘urrent rates there would be a very considerable appreciation for 
which, however, we take no credit for in our accounts. 

I think most thoughtful people will agree that the whole future 
prosperity of the world is linked with the problem of currency 
and exchanges. Doubtless this question will figure prominently in 
the deliberations at the World Economic Conference, and it is 
) be sincerely hoped that the representatives of the various 
‘tations at the Conference will succeed in harmonising their views 
= Regn at some generally satisfactory arrangement by 

ch the international money machines may once more be enabled 
0 function in @ normal manner and so provide the necessary 


assistance for trade and industry throughout the world to become 
rehabilitated. 


DEPARTMENTAL ACCOUNTS. 


Turning how to our accounts, you will observe that our total 
cena income is about 10 per cent. less than the corre- 
-_— ing figure in 1931. The claims also show a reduction, but 
or quite to the same extent. The final result for 1932 is an 
inderwriting profit of £214,358, or 6.54 per cent. of the premium 
. _ These figures compare with £246,368, or 6.79 per cent. 
— ‘ively in 1931, and, under existing conditions, I am sure 
” “ agree may be looked upon as satisfactory. 
i: On aS our casualty company, the Railway Passengers Assur- 
i Pate is concerned, while there has been a contraction 
. which os premium income, the profit for the year is £153,829, 
er ; : alls to be added the interest of £108,036—altogether a 
+ lng — contribution to the welfare of our company. me 
pilicy i “gag have again pursued a careful underwriting 
cia the case of our marine account, and we are not dis- 
~~ tae the result. We have transferred £50,000 from 
toned oe from actually closed years, while we are carrying 
smn = tantial balances to meet any liabilities that may still 
aa and for what we regard as still open years. 

* *ine Art and General Insurance Company can be con- 


oe on its results in such a difficult year as 1932. It did 
¥riting 
maly £6 


Or 
ue 


€ as much profit in 1932 as in the previous year. Under- 
Profits of £33,109 compare with £44,240 in 1931, but are 
000 less than the 1930 figure, 


THE ECONOMIST. 


1043 


In our life department the results for 1932 were quite satis- 
factory. In the year our net new life business totalled not less 
than £3,993,376, which compares with the 1931 figure of 
£3,816,878. 1932 was a record year in the history of our annuity 
department. During the year we received the sum of £1,607,659 
by way of consideration for immediate annuities granted and 
premiums for deferred annuities, while the fund increased from 
£3,767,894 to £5,185,947. 


PROFIT AND DIVIDEND. 


With regard to the profit and loss account, we commenced the 
year with an aggregate balance brought forward of £5,843,260. 
After providing for payment of our dividends and making pro- 
vision for the various other transfers mentioned, our profit and 
loss balance has been increased during the year by £187,000. 

We are proposing this year to pay the same dividend as last 
year—namely, 23s. per share—payable half on May 15th and half 
on November llth. The appreciation in our marketable securities 
during the past year has more than cancelled the formed deficit, 
but as conditions are still very unsettled we consider it to be only 
prudent to continue to retain the reserves previously set up. 

The report and accounts were unanimously adopted. 





BRITISH SHAREHOLDERS TRUST, LIMITED. 
DIVIDEND INCREASED TO 7} PER CENT. 


The eleventh ordinary general meeting of the British Shareholders 
Trust, Limited, was held, on the 9th instant, at the registered office 
of the company, 3 Lombard Street, London, Mr Follett Holt 
(the chairman) presiding. 

The secretary (Mr H. C. Crafer, F.C.1.8.) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman said : Since our last meeting we have had to mourn 
the death of Lord Remnant and of Sir John Ferguson, both good 
and respected friends and valued directors of your board. We 
have appointed, now subject to your approval, Mr Ronald 
Crammond as a director, and I feel assured that all who know him 
as well as we do and know the work that has to be done, will agree 
that no better appointment could be made. Mr Charlton Fry, after 
many years of good and earnest work in financial affairs, in which 
he earned the confidence and respect of us all, has retired from our 
active work, and we trust he will live long to enjoy a more leisured 
life. Mr Crafer, his assistant, has been appointed secretary to 
the company. 


RENEWED ACTIVITY. 


It is with some satisfaction that we are able to present the report 
and accounts to you to-day, for the past year was one of renewed 
activity, and we feel that, apart from the improvement obtained 
in our revenue account, the aid we have been able to afford and 
continue to afford in bringing the financial needs of industry be- 
fore the investing public bears good fruit in the general interests. 

It appears to us at the Trust that industry, after a calamitous 
period of stress and strain, is now beginning to emerge into better 
conditions, and that we are justified in being more hopeful, and 
that it is probable that British enterprise generally will begin again 
to take on a new lease of life. 

In spite of the depreciation over cost of general securities which 
has had to be faced during the past few years by almost every 
person and institution, our capital remains intact with a very com- 
fortable margin, and our cash position, as you will have seen also 
from the balance sheet, is a strong one. 

Our business as an issuing house gave encouraging results, which 
we hope will be continued during the current year, and in the cir- 
cumstances of improved profits, we consider that we are entitled to 
expand slightly on the 7 per cent. rate of dividend which has ruled 
during the past four years. Passing to the 74 per cent. mark will, 
I hope, carry with it to the shareholders an impression of the confi- 
dence that your directors have in the Trust, and of their opinion 
of prospects as far as they can gauge them at present. 

The report and accounts were unanimously adopted, and a final 
dividend of 44 per cent., making 74 per cent. for the year, was 
declared. 

The retiring directors and the auditors were re-elected, and a 
hearty vote of thanks to the chairman, directors and staff concluded 


the proceedings. 

——————————————— 
Orders for the publication in these columns of the 

reports of Company Meetings should be addressed to the 

Reporting Manager of Ta& Economist, 8, Bouverie Street, 


Fleet Street, London, E.C.4. 
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ORIENTAL TELEPHONE AND ELECTRIC COMPANY, 
LIMITED. 


SATISFACTORY RESULTS—DIFFICULT CONDITIONS. 


The thirty-ninth ordinary general meeting of this company was 
held, on the 9th instant, at the Great Eastern Hotel, London. 

Sir A. Henry McMahon, G.C.M.G., G.C.V.0., K.C.LE., 
C.8.I. (chairman of the company), presided. 

The Secretary (Mr T. K. Brown) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said that the results 
of the year’s working showed a balance for disposal of £109,318, 
and, although that was slightly less than the corresponding figure 
of £109,863 for 1931, it might be considered satisfactory in view 
of the very difficult economic conditions which had continued to 
prevail in the East, as throughout the rest of the world, during 
the period under review. 

They recommended that out of that balance there should be 
paid final dividends for the year of 35 per cent., less tax, on the 
preference shares issued and 8 per cent., free of tax, on the 
ordinary shares issued ; that £10,000 should be added to the general 


reserve account, and the balance of £47,094 10s. 7d. be carried 
forward. 


Subscriptions and rentals derived from their own branches again 
showed a decline, and the net result from that source, after pro- 
viding for working expenses—which were some £2,000 less—and 
depreciation, was £58,186, as against £66,176. Dividends from the 
associated companies, however, showed an increase of £3,546. 

With regard to the branches, conditions continued to be very 
unfavourable at Singapore, and it was not surprising if, for the 
time being, a further decline in revenue and in the number of 
subscribers had to be recorded. During the past year the gross 
revenue had decreased by £6,340, and the number of exchange 
lines by 317. A certain measure of criticism having been directed 
against the subscription rates, negotiations had been opened with 
the Singapore Government for the substitution of a message-rate 
system of charging similar to that in force in Great Britain. 
Under that system, larger users paid according to their use of the 
telephone, and that was the only method fair both to large and 
small users. The decision of the Government had not yet been 


announced, but your directors trusted that it would be favourable 
to their proposals. 


The results of the year’s working at Mauritius showed some 
improvement over those of the previous year. The variation in 
the gross revenue, though slight, was on the right side, while 
working expenses and maintenance showed a substantial reduction. 

With regard to the Bombay Telephone Company, some slight 
improvement in the industrial situation and distinct improvement 
in political conditions during the past year had resulted in an 
improvement in the position of that company. The company had 
been able to maintain the extra 1 per cent. dividend paid for 
1931, and, provided no further complications arose, they might 
look forward to its continued progress and development. The 
same remarks applied to Calcutta, though not quite to the same 
extent. Since the publication of the last accounts the Bengal 
Telephone Corporation had been making steady progress, and, 
although the number of exchange lines working still showed a 
decrease on those of the previous year, much of the loss had 
since been recovered. 

The Madras Telephone Company continued to hold 


its own, 
The total number of exchange lines working was 


slightly less than 
in the year before, but that was entirely accounted for by Govern- 


ment economies. In addition to their usual dividend of 8 per 
cent., the Madras Company had declared for the past year a 
special jubilee bonus of 1 per cent., a welcome addition which 
they trusted that events would enable 


them to maintain. The 
Rangoon Telephone Company, 


on the other hand, continued to 
feel the effects of the general depression even more than other 


places. The number of exchange lines showed a further reduc- 
tion, and, although the dividend had been maintained at the 
usual rate of 6 per cent., there seemed little prospect of an 
early revival. ; 

The Hongkong Telephone Company 


progress, a further 877 exchange lines having been added. The 
same dividend as last year—namely, 10 per cent.—had been paid 
and, as the calls on the partly-held shares held by the China and 
Japan Telephone Company had now been paid up, the latter 


company—a subsidiary of the Oriental Company—would benefit to 
a corresponding extent in future distributions. 


The report and accounts wer 
formal business having been tr 
chairman, directors and staff 


continued to make good 


e unanimously adopted, and the 
ansacted, a vote of thanks to the 
terminated the proceedings. 
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SPILLERS, LIMITED. 
SIR MALCOLM ROBERTSON ON MILLERS ann 


The Rt. Hon. Sir Malcolm A. Robertson, ¢ 
Limited, presiding at the annual general od 
on the 6th instant, at Cardiff, said that the t 
year was £353,446, which, added to the balance 
investments (£161,719), made a total of £515.) 
£150,000 to the investment reserve and ‘makin isi 
directors’ remuneration, interest on sinking fund on for 
dividend, and the interim dividend of 8, Preference 


2 r 
stock, there was £400,319 to be taken 2 Per cent. on the Ordinary 


, to the bal - 
directors proposed to pay a final dividend ‘alance sheet. Th, 


. of 12 
the ordinary stock and 10 per cent. on the deferred we r 
Those would absorb £169,771 and £62,460 res TY stock 


aheer pectively, while y; 
the company’s articles of association a distribution at ee 
135 per cent. would fall to be made on the co-partnership 7 


absorbing £2,859, leaving the carry-forward to the next ac —_ 
£165,228. ae 


As recorded in the directors’ report, three acquisitions had | 

made during the year, viz., the goodwill and tr Sana 
animal foods section of the Thames Milling 
London, and the business and goodwill of Jo 
(Glasgow), 


THE WHEAT ay 
hairman of Spi! 
il} 
ing of the - 6 
rading Profit for the 


€ of profit on Sale 
65. After transfe . 


“OUNT at 


ade marks of the 
Company, Limited 


the hn White and Son 
Limited, and of the Craighall Milling Co a 


° . m any 
Limited, Glasgow ; the purchase of the whole of the share a 
of Stoate and Sons, Limited, Bristol, had also been sacle 
completed. = 


EFFECT OF IRISH GOVERNMENT'S ACTION. 


Although the company had experienced another successfu! 
and showed a balance sheet of which any body of shareholders 
might be proud, the fears expressed in his addresses for 1930 and 
1931 as to the effect of Government interference on the milling 
industry and the company’s trade had increased rather than 
diminished. In the first place, owing to the action of the Irish 
Free State Government which had ended in the total prohibition 
of imports of flour from this country, a profitable trade of nearly 
a million sacks a year had been lost to the industry, almost cer 
tainly for good. The company had borne its full share of that loss 

Secondly, the Wheat Act, which was now in full operation, had a 
very disturbing influence on the milling industry. In order w 
enable the Wheat Commission to subsidise the wheat growing 
farmers according to the provisions of the Act, a levy was made 
on the millers of so much a sack on all delivered flour. That levy 
was liable to fluctuation according to the amount of millable wheat 
grown by farmers. It should not be forgotten, also, that the 
millers were liable to the Commission for the levy on flour delivered 
to customers, even if the latter failed and could not therefore pay 
Those factors added considerably to the element of uncertainty 
inseparable from the milling business. 


Vear, 


TAX ON WHEATFEED. 


Further, the millers’ apprehensions with regard to the definition 
of flour by the Wheat Commission had not been groundless, for 
some of the company’s fine wheatfeed had recently been defined as 
flour, thus rendering it liable to the present levy of 2s. 9d. pet 
sack, or 22s. per ton, although it had never been used for any 
other purpose than animal feeding. That was a very serious 
decision for the company, as customers would certainly not pa) 
22s. per ton extra for their wheatfeed ; neither could the compan) 
afford to use it in their own animal foods. Thus it was that 
Government interference had upset the goodwill built up by the 
company’s mills during the whole course of their existence. | 

Lastly there was the result of the Ottawa Conference. ee 
ing industry was fortunate in having had a strong delegation 
there, headed by Mr. Normau Vernon, who were, at any rate, 
able to stave off the disaster of a Dominion quota. They oo 
however, unable to obtain any satisfaction as regards the dum} joe 
of Dominion floy in this country. The net result, 80 far . 
millers were concerned, was that a 2s. duty had been imposed | : 
every quarter of foreign wheat, which made it still easier +0 
dumping importers to compete with British millers. 


COMPANY'S PROGRESS. 


Turning to the internal development of the company pug a 
to the new buildings mentioned in the report as being in = ate 
construction at Cardiff, Avonmouth, and Victoria Dock, ae 
a new animal foods factory and new warehouse accom at 
had been erected at Hull. New offices at Hull were also in con 

lation. “4: rish 
, With regard to the National Association of ae -— . 
Millers, Mr Norman Vernon was due to retire from : aren and 
in June. What with the Wheat Act, the Ottawa Contereil® 

















entation of the milling industry on the Government Com- 
bis eS d, in addition to the normal duties of his office, 
sisson z ja very strenuous year, during which he had deserved 
pe the industry and of the company, 
pl course of prices of the main commodities which the com- 
a handled had been dictated during the year, not only by con- 
ng of supply and demand, but also and to a material extent 
itior tic movements in the foreign exchanges. The three principal 
by om of supplies for this country, the Argentine, Australia and 
_ all had good crops, and in addition there were excellent 
- . Germany, France and Italy. 
Pe raw grain, trading had been extremely cautious owing to the 
disturbing influence of the unsettled political and financial con- 
ditions throughout Europe. That trade was not so important to 
the company as it used to be, as the present policy was to concen- 
trate on manufactured animal foods, which trade continued to 
develop very satisfactorily. The company’s dog, poultry and game 
foods also continued to find favour with all classes, and the pro- 
orietary brown breads and self-raising flour had never been so 
widely known as they were at the present time. 

In accordance with his practice, he had again visited all the com- 
oanv’s centres of production during the year, and thus maintained 
? personal contact with the entire staff. He was able, therefore, 
st first hand and without reservation to pay tribute to the morale 
and loyalty of all the company’s employees throughout the country. 

The report and accounts were adopted. 


d 





ANGLO-AMERICAN DEBENTURE CORPORATION, 
LIMITED. 


CAPITAL MORE THAN INTACT. 


The forty-third ordinary general meeting of the Anglo- 
American Debenture Corporation, Limited, was held, on the 11th 
instant, at Winchester House, Old Broad Street, London. 

Mr Richard 8. Guinness (the chairman of the corporation), who 
presided, said that the corporation had to report for the second 
year a decline in revenue. The total revenue, including trustee- 
ship fees, amounted to £134,233, and after payment of expenses 
and providing debenture interest and preference dividend, there 
was a balance of £60,295, equivalent to 134 per cent. upon the 
ordinary stock as compared with 184 per cent. The directors 
recommended a dividend of 10 per cent. as compared with 12 per 
vent., increasing the carry-forward to the substantial total of 
£62,438. 

As indicating where the corporation's principal losses of revenue 
tad arisen, and taking for comparison the year 1930, in the 
United States of America, where £193,000 was invested, they had 
received £3,800 last year against £14,300 in 1930, a fall of 73 per 
cent. Fortunately for them 8 per cent. only of their total invest- 
ments were in the U.S.A., whereas in pre-war days the figure had 
approximated 60 per cent. In the Argentine, where £167,000 
was invested, the revenue had fallen from £14,000 to £5,000, equal 
to 65 per cent., in Brazil, with £99,000 invested, from £7,500 to 
£2,500, equivalent to 664 per cent., and in the remaining Central 
and South America States, with a total fund of £218,000, the 
revenue loss had amounted to 60 per cent., from £18,000 to £7,000 
approximately. The most satisfactory results had been experi- 
enced in the United Kingdom, where, with £1,081,000, or 45 per 
ent., of their funds invested, the revenue had fallen from 
+4,000 to £68,000, or 18} per cent., a shrinkage comparing 
favourably with the other figures given. 

Capital depreciation amounted to £309,257, and setting against 
‘nat reserves and carry-forward, their capital remained intact with 
‘ surplus of approximately £53,000. (Hear, hear.) 

The report and accounts were unanimously adopted. 


eS 
[SS 


OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal) 
with this week’s issne is invited to fill up the attached : 
To Publisher, * Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 


ln order to test the value of your publication I should like yoo 
- forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
‘0 charge for the copies thus received, but otherwise I shall be 
Willing to pay 4s. to cover their cost. 


Name.......... 


PPPS Ce RCO LOS SOS SE EES ESEOES SSS SSSEESOSESOSESESESSSSSSSSSHOSHOLESES ES 
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CALCUTTA ELECTRIC SUPPLY CORPORATION, 
LIMITED. 


EFFECT OF CONDITIONS IN JUTE INDUSTRY. 


The thirty-sixth annual general meeting of this corporation was 
held, on the 8th instant, in London. 

Lord Meston (chairman of the company), in moving the adoption 
of the report and accounts, said that they were looking back on 
another year of low vitality. The tide had not turned and the lull 
continued. The great jute industry of Calcutta, their dominant 
customer, was working short of its normal capacity throughout 
the year; most of the other manufacturing concerns also suffered 
in one way or another; and domestic consumption, although it did 
not decline, yielded a disappointing response to the reduction in 
the flat rate charge which came into operation in June, 1931. 

Receipts from sale of current were £10,000 less than last year, 
a fall of under 1 per cent. They sold for domestic consumption 
444 million units, against 40 millions in 1930; but their takings 
from the flat rate had fallen from £572,000 in 1930 to £548,000 
in 1932. The consumers of 1932 had got their supplies for £52,000 
less than they would have paid in 1930, but the increased con- 
sumption had already relieved the company of about half that 
loss. On the industrial load the sales were only about three 
million units better than in 1931. Trading income as a whole was 
£5,000 lower, but there was a saving of £15,000 in working 
expenses. The balance of profit available for distribution was 
only about £1,000 less, enabling the dividend of 12 per cent. on 
the ordinary shares to be repeated. From the surplus the directors 
proposed to set aside £10,000 to provide against an important 
reduction in charge for industrial supply being announced in 
Calcutta that day. A completely new and distinctly reduced scale 
of rates for H.T. power would take effect from June Ist, which 
they hoped would bring them new customers, but until trade 
recovered, and particularly the jute mills resume more normal 
hours of working, they would have to face a reduction in revenue. 
They proposed to strengthen the special reserve sanctioned for 
that purpose two years ago. It entailed a reduction of the bonus 
on the ordinary shares from 3d. to 2d. per share. So far as they 
could judge, the outlook and the results for 1933, even allowing 
for the drop in rates for power, should not be unsatisfactory. 

The report and accounts were unanimously adopted 





Government Returns, Ke. 








NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended May 6, 1933, 
amounted to £12,642,300 against ordinary expenditure of £27,389,100. 
After allowing for a decrease in Exchequer Balances of £205,850, 
the operations for the week, as shown below, increased the National 
Debt by £14,541,000 to approximately £7,827 millions. 





(000’s omitted.) 
£ £ 
Bank of England Advances... + 2,250 New Sinking Fund®............... —- 10 
Public Department Advances + 7,090 
Treasury Bills...........0+ese-0ee + 2,254 
24% Conversion Loan ........ + 2,827 
National Savings Certificates... + 250 
Repayments under [and 
Settlement Acts .......-.c0000+ + 10 
+ 14,681 — 140 


® Authority will be sought in the Finance Bill to meet Statutory Sinking Funds in 
1933 by borrowing. 

A complete analysis of the National Debt on March 31, 1935, was 
printed in the Economist of April 8, 1933. 
[i . 








Total Receipts into the Exchequer 
U April 1, April 1, Week Week 
— 1933, to 1932, to ended ended 
May 6, May 7, May 6, | May 7, 
1933. 1952. 1953. 1932. 
St inhi e 
ORDINARY REVENUE. £ | £ | e | 
dae seuneccccesesansasoninse 13,207,000} 15,312,000} 3,220,900 3,376,000 
Sur-tax including Arrears of Super-Tax 3,570,000} 4,180,000; 4 0, 0 ca 
Gatate, &C., DUties ..ceesecesrsenereceecees 6,410,000} 7,150,000} 1,060,000} 1,140, 
Fee eine 950,000 450,000] 280,000) _—... 
Excess Profits Duty and ¢ Xorporation i 


} 

a 

5,000,000] 5,016,000 
ata 

3,607,000} 2,898,000 


Profits Tax .......c.ccceeecereeeeseeeseneees 


Land Tax and Mineral Rights Duty..... ioood “aa 40,000 


Total Inland Revenue. -..--..---e+++++ 24,207,000] 27,122,000 





16,711,000} 16,346,000 





CUUstOMs ....-n-0-0neneenenrenersensenenrenseesss 634570001 10,900,000] 1,011,000] 900,000 
EXCH ....ccrccccossnreessscrscersccsconssscones SPT UST ——— |__| —_—— 
Total Customs and Excise......-+.++++++ 26,656,000} 27,246,000 4,618,000) 3,798,000 
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il 3 ne rapide «Aetna id tig: he a ea agli ag, Seapine ih ce wre Bs 


RRL LN AIRE 











a = 
S ee % 
£ + oy 
% & 
: a ’ 
oi i ‘ 
Ae 
3 

é 

2 

4 


sy Seg d= aR lei eile 





ee ee ee ee eee hee 


os 

%: zs - 
= 3 
* a 
¢ | *a 
=: BE 








1046 


















































Tota] Receipts into the Exchequer. 
REVENUE, April 1, April 1, Week Week 
1933, to | 1932, to = an 
May 6, 7 ay 
ross” | tgs’ | “toss" | “Yasa" 
£ £ £ £ 
Motor Vehicle Duties (Exchequer Share)., | 1,604,000} 1,207,000] 793,000} 732,000 
Post Office (Net Receipt).............sssssse0 3,800,000} 4,150,000) 1,450,000} 1,800,000 
I ail aria aeeenniaei anne 140,000 90,000 ae oat 
—— Sundry Loans ............000 559,094 941,113 72,332 72,887 
PROTRIED occscncccescessinconscss 1,803,582) 414,88 709,000 1, 
Total Ordinary Revenue................. 58,769,676] 61,271,002) 12,642,332) 11,420,788 
SELF-BALANCING REVENUE. 
Bi Binesocornesnscscstebsovesecenenteecostos 3.750,000] 3,900,000} 550,000} 700,000 
Motor Vehicle Duties apportioned to Road 
EET censinatumenmmpevsnenesessionabivecnete 2,261,000} 2,429,000 50,000 
Total Self-Balancing Revenue ......... | 6,011,000} 6,329,000] 550,000} 750,000 
I aia ih eae 64,780,676! 67,600,002113,192,3321 12,170,788 
Total Issues out of the Exchequer 
to meet payments. 
EXPENDITURE. April l, | Aprill, | Week | Week 
1933, to 1932, to ended ended 
May 6, May 7, May 6, May 7, 
1933. 1932. 1933. 1932. 
ORDINARY EXPENDITURE. | £ £ | £ £ 
Interest and Management of National 
SEND shukepptmndeitbbaonninenninsensabtiabnenes 35,613,628 42,965,634) 14,868,851 15,738,097 
Pa ta to Northern Ireland Exchequer 471,357 414,286; 232,679) 207,143 
er Consolidated Fund Services ......... 263,960 283,168 37,618 35,367 
a le 36,348,945] 43,663,088] 15,139,148] 15,980,607 
Total Supply Services (excluding Post | 42,762,000) 44,380,000) 12,250,000) 13,350,000 
OEE i —_—__— ——---| ————-] — --—- 
79,110,945) 88,043,088) 27,389,148)29,.330,607 
Total Ordinary Expenditure ........... ee a es 
SELF-BALANCING EXPENDITURE. 
SIN snithratcninineneintmsbuisiatiteneviagseuns 3,750,000} 3,900,000} 550,000} 700,000 
LS EES 2,261,000} 2,429,000 one 50,000 
Total Self-Balancing Expenditare..... 6,011,000] 6.329.000} 550,000} 750,000 





Total Ordinary and Self-Balancing 
ROR Rseev eevee c0scncccescccccscnse | 85,121,945] 94,372,088| 27,939,148} 30,080,607 


New Sinking Fund (1928) : 2785,518] ~ 610,000 


27,939,148! 30,690,607 
The aggregate revenue and expenditure to May 6, 1933, is 
shown below :— 


Sere e eee eeeeeeeeeee 


Total (including New Sinking Fund). 85,121,945! 97,127,406 


FInanciaL YEAR, 1933-34, Aprit Ist to May 67x, 1933. 


(000’s omitted.) 
£ 
Expenditure ...... secsevevececcoccccs T9111 | Revenue .........cccccccrereescersecseccces 58,770 
DalaNCeS 00.0.0 .eeeereeves ~- 3328 
Net DOFTOWING ........ceceresccescececrsees 17,013 
79,111 79,111 
POSITION OF THE FLOATING DEBT, Movement 


week ended 

Ways and Means Advances Out- May 7,'32. Mar. 31,'33. May 6,°33. May 6, "33. 
standing — £ £ £ £ 

Advances by Bank of England..... oes ss 2,750,000 + 2,250,000 

Advances by Public Departmenta 19,450,000 34,550,000 40,840,000 + 7,090,000 

Treasury outstanding.......... 621,445,000 775,905,000® 761,745,000® + 2,255,000 


Total Floating Debt .......-.+++ .« 640,895,000 810,455,000 805,335,000 +11,595,000 


* Includes £3,000, the proceeds of which were not carried to the Exchequer 
within the period of the account, 


TREASURY BILLS AND 2}% CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 

Tenders for £50,000,000 in Treasury Bills and 2}% Conversion 
Loan 1944-49 were opened on May 5, 1933, and the total 
amount applied for was £87,230,000. Tenders were accepted for 
Treasury bills at three months, dated Monday to Friday at 
£99 17s. 9d., about 24 per cent., and above in full; Saturday at 
£99 17s. 10d. and above in full. Tenders for Conversion Loan at 
£94 3s. Od., and above in full. The amount allotted was £46,600,000 




















in Treasury Bills and £3,400,000 in Conversion Loan. The 
following table shows the weekly record for the past three months, 
also at various dates. 
Sen 
Amount Total Amount A 
Date. Offered. | Applications.| Allotted. Rate “. 
1932. £ £ £ és. 4, 
January 2 .....cese0-000002 | 40,000,000 | 50,320,000 | 38,000,000 5 8 4 
SAIL. cupnitsanmantens +» | 45,000,000 | 61,860,000 | 43,950,000 2 3 3:73 
St inenhnadiindlescapeens 45,000,000 | 59,945,000 | 45,000,000 0 16 11-82 
ieientemene «++ + 55,000,000 | 100,325,000 | 50,000,000 0 16 11-24 
—" peccscees 50,000,000 93,240,000 50,090,000 019 4-35 
January 6 ........ccecreeee - | 45,000,000 73,830,000 45,000,000 ; 
Pebruary 3 .........c.000-0: 40,000,000 | 72,875,000 | 40,000,000 0 14 2 
March 3........ erevceee esses | 45,000,000 67,120,000 45,000,000 Oll 4:39 
March 17 ......00..000. eseees | 45,000,000 71,325,000 42,000,000 0 810-9 
March 24 .....0:.0sss000002 | $45,000,000 480, 7,000,009 \(@)0 6 9-27 
, 77,480,000. 32/000.000 coe 1 9-09 
Rusccuscosvescesesese 4 ’ 5 ’ ’ a “78 
March 3 +45,000,000 79,175,000 8.165.000 4 0-10 
April Tosersescereseeseeses | $45,000,000 , <@) 0 10 11-25 
P t 90,475,000 8'220:000 |tbjo4 3 14.3 
April 13 ...esecesevseeeeee | $50,000,000 | 62,001,004 | 38,000,000 |(a)0 8 10-03 
- Paeeee ey . 9°49 
A sccsccseseseeseees | 150,000,000 22,300 5,500 a 6°30 
= ; a 470004000 ie $ at 
A) 28 See eeeeeeeeeeeere +50. 000,000 y 9 a 4-73 
nae sesinean ae 6,600,000 foo ; 8-08 
5 See reeteeeeeeseseeeee a 6° 
87,230,004 | "3'400,000 |(b)96 3 6-42 
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NATIONAL SAVINGS CERTIFICATES, 


Batata oeaie | wee 


No. of 
Certificates, Value, 





Week ended 22, sainneanouen 
Web. 1816, wo Apel 22,2988 | ym | he 
» ” 896,986 ese 
At the end of March, 1933, the amo 
t remain: 
credit of investors in Savings Certificates, a nemaining % the 
£383,672,738. uding interest, wy 


: 
zi 


a 
Che Bankers’ Gasette, 


BANK OF ENGLAND, i 









































Return for week ended Wednesday, May 10, 1933 a 
ISSUE DEPARTMENT, Ot 
Notes Issued : . Ge “ 
a vernment Debt ............... 

In Circulation ............s0000. 372,510,311 | Other Government Securition ete a 
In Banking Department ...... 73,478,190 | Other Securities... 5 Sins - 
Silver Ooim ..............0000...., ese se s 
——_ a 

Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion — 185,988,501 , 

445,988,501 


445,964,50, 
BANKING DEPARTMENT. 


£ 
Government Securities ......... 2617) 
Other Securities :— Guus 
Discounts and 
Advances ... £11,613,407 


Bankers ........ . £87,196,795 Securities ...... £11,285,919 
Other Accounts £43,172,896 ————— 22,4332 
$$ 130,369,691 | Notes... ccccccccccceeeees - 13,478]% 
1-Day and other Bills ............ 3,647 | Gold and Silver Coin ............ 920, 
£159,514,390 £159,514,3% 


® Including Exchequer, Savings an, Coie of National Debt and 





Amount, Inc. or Dec. on Inc, or Dec, 08 


Both Departments. 














May 10, 19353. Last Week. Last Yeas. 
£ £ “72 
ir CII a coscsncncensnevsernensnee 372,510,311 — 996,008 | + 14,196,365 
Public deposits .............++ eoeccccccecs 11,374,050 + 2,562,914 — 24a. 
Bankers’ deposits .........0.0..ceeseeeeee 87,196,795 — 12,458,227 | + 9,167,228 
Other depoSits ......ccececrseesereesecees 43,172,896 + 5,386,961 9.992.982 
Seven-day DING .......00..s--ceeeeeseee 3647 | + 235 | + oe 
Total, outeide liabilities ............... 514,257,699 — 5,504,121 | + 31,014,580 
Capital and rest ......:sssesseseeseesees 17,767,002 | + 33,128 | + $38 
Government debt and securitics...... 312,965,366 — 3,019,927 | + 550s 
Discounts and advances .........s+0+: 11,613,407 | — "21147 | — | 48k 
Other Securities .......00+see+-2sserse004 16,868,114 | — 2,429,376 | — BAO 
Silver coin in issue department ...... 3,668,566 ~ 17,435 6s 039 
Coin and bullion (bank's reserve)...... 186,909,248 — 11,978 Ra dha 
Reserve of notes and coin in banki : — 
departanent pecbhbebenteunuansoonecsose me | 74,398,937 | + 978,026 | +% a 

Proportion of reserve to outside lia- Se ar 
“2 Banking Department only 

nt o . 

ade roportion ") .......+..++ 5248 % + 28% + 2fi' 

b) Gold stocks to deposits and ; . pee 

” notes (** reserve ratio ”’)... 361% + 8% = 

(000's omitted.) 

| ee 
Issue Department. Banking Department. Gold in or ag 


Bankers’ Other 
Deposits. | Deposits. 


Public 


oa | 
= 
Deposits. 


Notes | 


Circula- 
Issued. | tion. 












s 1% 

1933. £ £ £ £ fos | aeasin | 2 

Ape. 5 | 436533 | s7i.ceo | 14,083 | 109,599 | 38495 | Toni | 

12 | 438,511 | 376,370 | 17,972 | 88,663 | 3509 | cussis | 2 

~ 19 | 44sge¢ | Sréizs | 9.912 | 208278 | Sros | L758 |} 

445,939 4 , 50 in | 

uy 3 | dascges | 373:506 | 88l1 | 92.655 sue | om 3 

» 10 | 445,989 | 372,510 | 11,374 | 87,197 
(000’s omitted.) 
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BANKERS’ CLEARING RETURNS (000's omitted.) 






































| Town. | Metropottan| Country. ‘otal. 
1933. & S 7 ee 
210 April 26 ..-cs-sseseee | 8,828,921 535,646 878,556 | 10,243,123 
Ba ded MAY Sueesneveeeneeeeees 584,483 35,086 52,295 671,864 
tee erded Miby LO..+---vve0es ant 529,052 32,464 62,360 623,876 
————__, | 9,992,456 | 603,196 | 993,211 | 11,538,863 
al to dais 133 D egiaennate 9,346,752 599,532 | 992,985 | 10,939,269 
pial to date, ane { + 595,704] + 3,664] + 226] + 599,594 
vase or decrease 1D 1955-4 | 64% | = 06% | = 0-02% | = 55% 
= for year 1932 a ee 27,833,633 1,610,407 | 2,667,919 | 32,111,959 
for eer o3]..ccoeeeeeeee_ | 31,815,808 | 1,667,852 | 2,752,209 | 36,235,869 
for your —3,982,175 | — 57,445 | — 84,290 | — 4,123,910 
7 or decrease in 1952 --4 | 2. §12-5% | = 3:4% | = 3:0% | = 11-3% 
PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 

ene l | Aggregate 

7 — | Month of Apefl hat to 
May 6. 

1932. | ae: 1932 | 1933 | "Deer 1932. | 1933. 
——~yine days | ’ 1 26 23. «| { eo 

Bo. . s | od | ‘s | % e | ¢ 
\GHAM 2,803 | 2,8 2 8,102 | —12-0 | 40,296 | 40,780 
aa ORD 862; 777; 3,525} 3,480 | — 1-2 eee | 14,226 
BRISTOL | 1,150} 1,364] 5,406 | 4,064 | —24-8 | 20,767 | 19,211 
DUBLIN .......----- | 4,836 | 5,650]... sn .. | 90,799 | 97,561 
BULL .oseesscssseesooes | 812} 723] 3078] 2,631 | —14-5 | 15,834 | 13,421 
seve | 762] B93] 3,692] 3,544 | — 4-0 | 16,229 | 16,302 
ER | 664} 795} 2,885 | 2,429 | —15-8 | 13,053 | 11,649 
L | 6,642 | 6,316 | 24,260 | 21,144 | —12-8 | 102,047 | 100,262 
CHESTER | 11,129 | 10,626 | 40,479 | 35,950 | —11-1 | 179,056 | 170.626 
BEWCASTLE ...... | 1,297 | 1,582 | 5,548 | 5,509 | — 0-7 | 25,277 | 26,434 
JOTTINGHAM ...... 519| 532} 1,891 | 1.638 | ~13-3| 7,844! 7.962 
SHEFFIELD 926 | 1,054 | 3,064 | 2,808 | — 8-5 | 14,156 | 14,403 
ii | 32,402 | 33,116 | 103,037 | 21,299 | —11-3 | 536,404 | 532,837 


OVEKSEAS BANK RETURNS. 


HOTE.—The istest return of the Bank of Russia appeared in the Economist for 
September 10; Federal Reserve Member Ranks in March 25; Roumania, in 
April 15: Spain, Netherlands, Danzig, and Chile in April 29: Canadian Banks, 
Jogosiavia, Bulgaria, Finland, L National Bank of Egypt, Sweden, Norway, 
Portugal, and Czechoslovakia in May 


BANK FOR INTERNATIONAL SETTLEMENTS. 
(In Millions of Swiss Francs.) 


Apr. 30, | Jan. 31,) Feb. 28, Mar. 31.) Apr. 30, 








ASSETS 1932. 1933. 1933. | 1933. | 1953. 
aa bc alinsecnaiiebdaliodnsaheastiieananiiansl 15°5 12:3 9-3 | 11°4 | 81 
RI iit incet lta 71-4 88-7 96-7} 52°5| 23-6 
Bills and acceptances : | 
nmercial bills. 453-7 | 3348 | 298-4 | 275-2) 2347 
Sen SE ciincheretsanaeemerenct 156-2 | 1756| 255-7| 257-5 | 237-5 
ime funds | 
Not exceeding 3 months .............+6 253-5 241-2 | 223-2 | 185-7 95-2 
Sundry Bille and Investments ......... 177-3 a 156-3 | 150-4 | 
0 en eee 10-0 : 74 6-0 | ' 
” LIABILITIES, 
Dapltel pald GP cacccccrcrcsenscescsecsccese 108-5 125-0 125-0 | 125-0} 125-0 
atndtniintidpastindninadhenemeienbebes 3-8 9-4 94 | 9:4 | 94 
Special deposita :— 
Anbuity trust account ..........0s0++. 153-8 | 153-8} 1538 | 153-6| 153-1 
German Government deposit fund... 76:9 76-9 76-9 | 76-8 | 76:5 
_ Freneh Government guarantee fund 68-6 68 6 68-6 | 68-5 | 60-5 
“7 ieposita of Central Banks :— | | 
t exceeding 3 months : | | 
Por their own account ...........0.. 300°6 32-9 113-3} 196-9 164 3, 
For account of others .........cce00. aod ove | ose 4 } oe 
Other deposits .......cecceseeseseesess 5°5 6-2 6-3 3-3 3-3 
sight deposits of Central Banks :— | 
_ San come cebelidiane a 7? = bs 3 - : 
ENT GENUNIED sccnnsesncccescdeathederees | 4-0 | 0-4 0-4 3-3 3-3 
Miscellaneous items ......-....-eseesseeeeee 34°4 40-1 41-6 33-7 43-4 





US. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 








May 12, Apr. 19, | Apr: 26, | May 3, | May 10, 
Cand eet URES 1932, 933. 933. 1933. 1933. 
Gold beld exclusiy ely avainet 
_ related Reserve notes,..... Ere 2,692,230 | 2,735,620 2,727,600 | 2,764,390 
Total gold TeseEV® sasesscoe «+ | 2,956,420 | 3,365,590 | 3,396,340] 3,435,570 | 3,442,130 
Tod eee whan gold ... ee 215,600 | 222,710} 218,760 | 215,590 
Tal bills discounted... 471,370 | 414,270 | 385,000} 400,100 | 338,240 
pis tought in open market 42,720 | 208,440 | 177,450} 144,150 | 112,610 
fetal bills OD AN awesseesso0 a 622,710 | 562,450} 544,250 | 450,850 
7k \ 5. Govt. securities . | 1,385,270 | 1,837,100 | 1,837,070) 1,837,280 | 1,837,190 
Tan bills and securities .... | 1,904, 2,465,380 | 2,404,970) 2,387,170 | 2,293,500 
Mt COTO seneee - | 5,615,640 | 6,637,390 | 6,576,200| 6,597,800 | 6,492,500 
: BILITIES, 
—~ Reserve notes in 
= circulation............ 3,349,750 
Depaie—Merite Manis, | %9551,560 | 3,477,390 | 3,424,110 3,395,370 
aie 144,370 | 2,158,640 | 2,135,810) 2,033,940 | 2,089,110 
Gorerument depowite css. a0 | apace | ST 14,440 | | °424,720 
Oaital toes esensvscecs 2,272,970 | 2,347,540 | 2,345,450) 2,360,100 | 3,095,440 
Total lpia: andsurplus... | 414,230 | 428,300 | 428,930} 428,790 92s 
0 of total” rosorieg ig | 5225:640 | 6,637,390 | 6,576,200 6,597,880 | 6,492, 
t and Federal 
lewerve note liabilities 
‘OMbINE 


63:5% 





61:5% | 62:7% 64° 6% _ 
iW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted). 


May 12, | Apr. 19, | Apr. 26,| May 3, | May 10, 
Total gold ree 1932. fos. | 1933. | 1933. 1933. 
Wtal bills diseoumaci’ "7" | 823470 | 1,004,380 | 1,016,120) 921,830 | 952,400 
i bought te entet=--s-+08 | 100,080 | 110,400 | 87,970} 91,330 | 78,950 
Total US. Govt een market | 13,830 | 29,340 | 27,310} 25,080 | _ 17,980 
Total bille and see curities... | 692,160 | 725,370 | 725,370) 730,370 | 730,370 
Depe—Memberbank mourities .... | 809,350 | 870,050 | 845,440) 849,770 | 852,090 
Ratio of total tes, eodieg agg | 98897 | 1,047,480 | 1,036,910 910,710 | 961,540 
tin combing 0% 


574% 57:°9% 
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SOUTH AFRICAN RESERVE BANK.—In £’s (00's omitted). 














May 6, | Apr. 7, | Apr. 13,; Apr. 21, Apr. 28.) Mav 7, 
‘i ASSETS. 1932. | 1933.’ | taa3. fas. 933. | ists” 
coin and bullion ......... | 6,785 | 10,641 | 11,236 | 10,751 | 10,621 11,103 
Subsidiary coin ..............+ 2 477 | 556 558 | 566 | 560 562 
Bills discounted : Domestic | ’ 
an Union Govt. Treasury | 
Td cia 1,268 816 817 817 | Bis . 
. . ’ 5 
Bille discounted : Foreigh.... ae 14,817 15,825 17,325 | 18.296 18,301 
ee 225 
ome — J | 2,225 | 2,225 2,209 | 2,225 
A te 1,000 1,000 , | 1,0 
Reserve® ......... eesecsecesececes 802 | 9 , “ 1 ane ” ° -_ 
Notes in circulation ........... 7,695 | 9,122 | 8,693 | 8,350 | 10,023 9,753 
Sarena apes 1,015 1.050 1,197 | 1,708 1,428 | 1,041 
Bankers’ deposits............... 4,072 |20,030 [20,617 | 21, 1! 7 
ee | 1 | | 20,61 (al 435 | 20,835 | 22,09 
liabilities to public........... | 52-5% | 349% 35°4% | 33-6% 32°5% 33°0% 








®In accordance with Pinancial Adjustmoats Act, 1932, balance: 
namely, £792,916, has been written oif Reserve. 


IMPERIAL BANK OF INDIA.—In rupees (000s omitted). 


e of “Bxchange Loss 




















Apr. 15, |Mar. 17, | Mar. 24, | Mar. 31_| Apr. 7,] Apr. 14, 
ASSETS, i932." | 1933." | 1933." | 1933, | “abs3.” | ARs 
Total securities......... 23,28,11 | 35,84,65 | 38,47,62 | 38,37,78 | 37,19,82 | 37,31,66 
Loans teeeeeenesessereenes 9,12,80 6,36,07 | 3,60,23 | 3,28,93 4,16,77 4,42,74 
Oash credite ............ 25,83,54 | 18,00,11 | 18,43,72 | 19,55,27 | 19,59,73 | 19,19,82 
Inland bills ............ 5,77,54 | 2,40,11 | 2,58,37 | 3,55.53 | 3.92.95 | 3.56.38 
Foreign bills ............ 29,88 28,356 33,30 | 27,29 | 26,96 26,73 
Dead stock ............. 2,69,44 2,61,61 2,61,62 | 2,61,69 2,61,75 2,61,89 
Bal. with other banks 40,23 59,48 | 26,86 | 36,39 | 17,87 13,43 
ciendinkienonumaatinces 8,75,66 | 21,40,97 | 23,88,44 | 26,44,02 | 21,46,50 | 20,42,47 
LIABILITIES. } j 
Capital paid up ........ | 5,62,50 | $,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 
SEIOD ccstanirscesceven {| 5,00,00 | $,17,50 | 5,17,50 | 517,50 | 5,17,50| 5.17.50 
Total deposits Sicamal ' 68,04,64 | 83,04,94 | 81,70,87 | 83,04,24 77,84,64 | 76,33,76 
The above includes £ | £ { £ ee ae ae 
Deposits in London 956 2,129 | 1,956 2,048 | 1,010 | 990 
Advances in London | 838 | 1,861 1,870 | 1,844 | 999 | 995 
Cash, &c., at other | } | } 
Banks in London ... | 304 | 449 | 204 | 276 137 | 104 
BANK OF FRANCE.—!In francs (000’s omitted). 
May 6, Apr. 13, Apr. 21,; Apr.28, } May 5, 
ASSETS. 1932. | 1933. i933 1933. j 1933. 
TD iiitnictiieiniheniebeminats 78,339,832 | 81,079,983 | 80,834,643) 80,866,019 | 80,907,107 
Foreign assets | 
Sight deposita ..... 4,594,342 2,354,493 | 2,426,032' 2,440,477 | 2,463,469 
BR kcesccecocse | 6,759,168 1,528,392 | 1,455,016 1,405,564 aa 
Home bills ............. | 3,433,147 | 3,513,681 | 3,188,607! 3,805,431 | 
Advances against sec. | | 
To the State ........ 3,200,000 3,200,000 | 3,200,000, 3,200,000 | 3,200,000 
Other advances ... | 2,842,574 2,684,563 2,675,611, 2,649,353 i 2,705,062 
Negotiable Bonds, 


Sinking Fund Dept. 6,880,527 6,607,828 6,607,828 6,594,628 | 

Other asseta (exciud- | } | 

ing forward exch.) 6,118,495 | 5,745,667 5,824,459 5,661,499 | 
LIABILITIES. i 


6,594,628 


Notes in circulation... | $2,382,036 | 84,622,574 | 83,780,204 84,992,403 | 84,798,085 
Public deposits......... 3,066,392 2,362,792 2,384,901) 2,340,344 | 2,231,276 
Private deposits ...... | 23,703,244 | 17,354,526 | 17,681,157! 16,936,347 | 16,470,317 
ther liabilities ...... 2,649,142 | 2,372,716 2,365,934 2,353,877 








THE REICHSBANK.—In Reichsmarks (000’s omitted). 





, May 7, Apr. 22, Apr. 29, ; May 6, 
ASSETS. | 1932. | 1933. | 1933 19353. 

Os ins ueihacniaeeninniiibiedaeeenenes } 851,110 | 407,075 | 410,541 | 400,799 

Of which deposited abroad ............0+ } 89,156} 18,967} 20,238 | . 18,714 

Reserve in foreign currencies ............ } 333,254 | 104,891 | 99,507 | 99,395 

Bills of exchange and cheques. ......... | 3,155,716 | 2,876,827 5,149,256 | 3,080,175 

Silver and other Coin — ...........seceseeeee | 197,797 |} 300,615 | 170,874 | 221,006 

Notes of other German banks ............ ! 5,823 14,539 3,182 | 7,998 

| aa RE | 110,974 68,911 | 177,081 | 71,770 

ee EE | 361,561 | 317,930 | 316,937 | 316,797 

QUST BEBCRE cccccccccccccccccccccsccosccccoee 817,301 | 345,916 | 407,976 | 353,197 
i j i 

150,000 | 150,000 150,000 | 150,000 

~ 417,426 | 473,151 473,151 473,151 

Notes in circulation ............0.csseeeeees | 3,990,865 | 3,278,239 | 3,538,312 | 3,409,869 

Other daily maturing obligations ...... 362,836 | 372,083 406,005 | 359,909 

Other liabilities ....cccccccccccccscccccssccses 712,409 | 163,231 167,886 158,208 

Cover of note circulation ...........--+++ | 24°7% | 9-9% | 91% | 91% 


NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 





Position, | a. on ee oat 


} | i 
| May 28, | May4, | Apr. 13, | Apr. 20, | Apr. 27, | May 4, 
ASSETS. 1914. | 1932. | 1933. | 1933. | 1933. | 1933. 
ON a ilens } (a) (2,525,702 |2,670,875 |2,670,963 |2,671,247 |2,675,792 
Foreign bills and ' 232.650 i | | 
a i | | 
4 balances abroad... | { as vse po oe os 
Silver and other coin } | 52,093 61,259 | 61,946 | 62,184 62,155 
Securities .........c00000 1697,600 | 909,210 | 790,306 | 778,674 | 782,554 | 786,826 





LIABILITIES. 
Notes in circulation... a34.1s0 13,664,426 |3,637,457 5,611,035 oct |s,632,695 


Ourrent account ...... 1112,125 | 167,050 | 299,751 | 319,079 | 326,911 | 309,580 
Ourrent account ...... | 414,249 _/ 20/,0o 0 22 Oy9dE | : 


(a) In thousand francs. 


BANK OF JAVA.—In florins (000’s omitted). 





; Position, » May. 7, | Apr. 15, | Apr. 22, Apr. 29,) May. 6, 














ASSETS. May30,1914, 1952. 1933. 1933. | 1935. | 1933 

Gold ae oe 22,971 105,285 | 158,560 | 152,670 | 152,680 | 151,360 
ail  Rantacien , : | 

Seeeaee, Stren, | - an, J} $4,830 | 55,160 | 59,410 | 62,880 
a } 77,567 106,701 {) 20,450 | 20,630 | 20,800 | 20,590 
ey | 24,890 | 25,650 | 21,020 | 21.820 

F ES. ' : ed 

Sete in chomulation ii 109,499 | 229,405 | 210,790 | 204,490 | 203,440 | 206,070 
Deposits and billspayable | 11,250 27,178 |_ 33,610 | 35,520 | 36,560 | 36,270_ 

SWISS NATIONAL BANK.—In frances (000’s omitted). 
Position, | min ee <e 

May 31. | Apr. 30, | Apr. 7, Apr. 15, | Apr. 2, Apr. 29, 

ASSETS. toia.” | 49382. | 1933. | 1933. | 1953. "| 1933. 

CO nideeets 171,175 |2,438,622 [2,533,723 | 2,533,766 a 
SS .. oa 110,957 | 5,020 | 4,793 | 16,767) 1,583 
Discounts Sree pe 64.061 | 11,019 | 10,357 | 10,447) 11,188 
Adneneee 2, | 103,000 | 41,505 | 40,052 | 39,154 | 40,277) 41,952 

LIABILITIES. 

aeevalation ... | 275,925 {1,529,075 |1,544,985 |1,525,439 |1,503,303) 1,556,751 
boume on, one | “33'750 11,131,641 |1,057,197 (1,078,630 |1,028,072! 903,286 
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[May 13, 1939 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. 








THE ECONOMIST. 


(000’s omitted.) 
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National 
Barclays Glyn, | Lloyds | Martins | Midland | Nationa] West. | win: 
Average Wong Raine, |r| Cone] Sis | az | Meat Man Sgtgna revi], |i 
eres Limited. ‘| and Co.| Limited.| Limited.| Limited.| Limited. Bank, Bank, 
Limited,| Limited. 
l een 7 
ASSETS. £ | £ | £ £ £ | £ A a ¢ 
Coin, bank and currency notes and 
balances with the Bank of Eng- 
SL. ‘genthsincuouiciiininnenminconsees 39,465 | 1,668 | 3,051 | 40,010 7,966 | 62,578 3,012 | 28,331 | 29,389 
Balances with and cheques in : . 
course of collection on other | | 
banks in the United Kingdom... | 8,639 598 | 1,321 | 8,382 | 2,009| 7,571 145 | 6,209! 6,837 
I PIES © ton can svcrivicevessocy ae ot 2,923 617 a ny soi : | 
Money at call and short notice ... | 20,020 | 2,992 | 3,528 | 18,075 | 5,273 | 15,845| 5.349! 11.968 | 16806 
ONIN wccccrsccvexeverssses | 66,436 | 2,253 347 | 72,186 8,975 | 74,302 1,949 | 52,801 | 57,865 
PIII acccesthncodincdntiloaionccus | 98,662 | 6,860 | 11,338 | 89,445 | 29,530 | 105,464 | 17,725 | 67,528 | 81/036 
Advances to customers and other | | 
SIINTIL. cidunctsunsbebcnmbrmenestts 152,025 | 7,149 | 11,566 | 145,802 | 29,048 | 170,687 | 14,371 | 115, . a 
Liabilities of customers for accept- | | 9-408 | 105,845 | 11,691 | 
ances, endorsements, &¢e. ...... | 6,184 | 556 3 | 1,756 | 33,921 | 3,599 | 14,890 64 | 6,22 | ae Y 
Bank premises account ............ | 7,291 412 695 7,918 2,968 | 10,745 768 7241 — _ $237 
Investments in affiliated banks... ' 6,694 | 4,678 7,344 2514 9'992 025 aa 
panera eee ee tere nee aetna epeeeraat eens 
405,416 | 22.488 | 33,602 423, 340 | 89,985 | 469,426 | 43,383 298,229 332 082 | 34,129 12,152.06 
Ratio of cash to current, deposit | ee TF — 
and other accounts ............... | 10-57 | 8-36 | 10- 10- 16 10:94 | 10-04] 14-59 7°62 10°32 | 10-14 | | 10: 79 | 11-2 
LIABILITIES. | a Pas a ved ee ae pees 
IE EIB BR covnsecearescocessosee | 15,858 | 1,000 | 1,060 | 15,810 4,160 | 14,248 1,500 | 9,479 | 9,320} 1,875 74,310 
Reserve fund............scsccscosssseee | 10,250 | 1,000} 530} 8,000} 2,900} 11,500] 1,040} 8,000/ 71500! “soo! si 
Current, deposit and other ac- | | | * 
INI i cieniinislinninebdiianencinns 373,124 | 19,932 | 30,014 | 365,603 | 79,308 | 428,788 | 39,490 | 27 74,521 | 289,707 | 29,954 |1,930,44) 
Acceptances, endorsements, &c....| 6,184 | 556 | 1,756 | $3,921 5,599 | 14,890 64 6,229 9) 25,538 | 1,500 | | 94.231 
Notes in circulation................+.. " a 6 18 ce 1.289 ors 7 | i ‘a 
Reduction of bank premises ac- | : 
SE oo hackccaserunseataiabbiseneiciee 242 | 24) 
 enpmeinenenimecenendli mans winnie anneenesinnnaniie } baiaeinat \—_— 
405, 416 | 22, 488 | 355 602 | | 423, 340 | 89, 985 | 469,426 | 43,383 | | 





BANK OF ITALY.—In lire (000's omitted). 








Apr. 30,,; Mar. 3]1,| Apr. 10, | Apr. 20,} Apr. 29, 
ASSETS, 1932. | 1933. 1933. | 1933. | 1933. 

Gold, coin and bullion ............ 5,630,200) 6,290,600) 6,313,600) 6,423,900) 6,516,700 
Foreign bills and balances abroad | 1,483,500} 801,900) 799,800} 708,200) 584,000 
III otctsiidteumainunaiauntin 329,800} 325,60} 324,900) 328,200) 331,000 
Gold deposited abroad due by 

the State 1,772,800; 1,772,800) 1,772,800) 1,772 800) 1,772,800 
Discounte ........+..+ 4, tbe soe ‘ 959, 500) 4,843, 900) 4,807, 400! 4,826,400 
AGVANCES.......000++008 748,300} 579,300; 578,700) 774,300 
Credit with **Institutio di Liquid 

aston ” ......00++. senenantagtbentan 1,616, als 1,049,200! 1,049,200] 1,049,800) 1,070,200 
Government securities ............ 1,366,300) 1,362.400/ 1,362,000) 1,362,400) 1,362,500 
Notes in circulation... +» {13,375,000} 13, a 13,019,200) 12,868,900) 13,067,300 
Public deposite ............0.ceeseee 300,000; 300,000} 300,000) 300, 318,800 
Other deposits and drafts.......... | 1,355,900) 1,206,000) 1,139,800] 1,338,800) 1,188,600 
Ratio of reserve to note and sight 

liabilities combined............... 47-33% | 48-50% | 49 20% 49 17% ' 48-78% 


NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 





Position, 











l Apr. 30,1. Jan. 31, | Feb. 28, 
ASSETS. May 50, 1914. “eae 1932. 1933. 
Coin and bullion... 76,644 144,579 | 133,19] 133,189 
Loans & discounts 88,470 171,318 | 114,729 | 110,762 
Debtors abroad ... 24,102 23,446 11,138 7,243 
Securities............ 11,988 63,222 | 114,877 101,341 
LIABILITIES | 

Mirculation ......... 157,266 334,919 310,446 | 315,596 
Deposits ........-.+- 6,698 46,183 | 53,409 | 50,244 | 


Mar. 31 


1933. 
133,186 
104,857 

7,202 

98,733 


330,777 
38,159 


, Apr. 29, 


1933. 
133,180 
107,257 

5,934 

94,199 


337,222 
51,983 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


ASSETS. Apr. 30, Apr. 7, Apr. 15, 

Ouenme 1932. | 1933. 1933. 
Gold coin and bullion ... 179,416 149,545 149,546 149,548 
Foreign exchange ......... 35,386 39,007 39,018 39,029 
Other foreign exchange® 115 115 115 115 
Bills discounted............+0+ 863,141 276,787 270,391 262,309 
Federal debtt  ~........0e000+ 95,571 659,944 659,944 658,944 
Share capital .........0-c0-se0+ 43,200 43,200 43,200 43,200 
Reserve fund — ......eseseeree 10,803 11,096 11,096 11,096 
Notes in circulation ......... 999,056 867,849 860,3!2 818,812 
cesesnobenoosoossccocsss 113,337 216,169 219,383 252,893 


® In dollar and sterling only. 


Apr. 23, | Apr. 30, 
1933. 1933. 


149,550 
39, 
115 


278,599 
658,944 


178,987 


+ In accordance with Art. 53 of the Statutes. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengo 


(000’s omitted). 
ASSETS. Apr. 30,) Apr. 7, ; Apr. 15, 
Metal 932. | 1933. 1933. 
Gold coin and bullion ..............+0+« 5400 | 96,568 | 96,568 
Drafts and MOtes ........cscseserseneees 15,410 | 15,018 | 14,968 
Silver coin and bullion  ............+0 0,5 8,700 | 9,641 
Inland bills, warrants and securities $27,248 | 445,117 | 432, 

Advances to TYeABUFY ........0..0.0eeeeeee 54,1 51,115 | 51,115 
Share capi crowns 30,000,000*) | 34,756 | 34,756 | 34,756 
Notes in scccccccceccosccaccoeses 7,477 | 341,490 | 326,529 
deposits, &c. ......... 62,577 | 66,296 


* Calculated at pre-war parity of exchange. 


“=. 23,) Apr. 30, 
1933. | 1933. 


96,569 
15,254 
11,213 
419,917 
51,115 


34,756 
311,790 
70,651 


96,569 
17,273 
8,709 
458,797 
51,115 


34,756 
357,392 
56,307 


14 298, 229 


CENTRAL BANE OF TUREEY. 


Mar. 30, Apr. 4, 

ASSETS. 1935. 1933. 

Gold coin and bullion ...... 16,758 16,803 

Other coin and notes ...... 6,733 15,474 

Free foreign exchange ...... 337 828 

Treasury bonds ............ 154,300 154,215 

CEE 32,531 31,499 

BED wiqusnsestiapanesonss J 4,500 

LIABILITIES, ! 

CO 15,000 | 15,000 
Note Issue :— | 

Ordinary... .cce-.sscseecereres 154,300 154,215 

Supplementary ............ 8,688 8,688 

Sight liabilities ............... 20,436 19,058 








BANK OF ESTONIA.—In Est. 


e 

Apr. 30, 
ASSETS. 1932. 
Gold coin and gold bullion ............+++ 7,325 
Net foreign exchange ..........sssseseseee 12,720 
Subsi Estonian Coin............0+0+++ 1,803 
Home bills discounted ............-00+++++e 10,158 
Loans and A1VANCEB — .....ecceeeseeeeseeee 13,988 
Thereof loans to Government ......... 5,000 
LIABILITIES. 

Notes in circulation ............s-ssesseeee 33,509 
Sight deposits and current accounts .. 13,897 
Ratio of reserve to current liabilities... 42-28% 








| 332,082 | 34,129 215208 








—In £T (000’s omitted). 
Apr. 13, | Apr. 20, | Apr. 21, 
1933. 1933. 1933. 
16,935 17,019 | 17,08 
15,526 16,736 | 16,56) 

560 503 68 
154,120 | 153,815 | 155,740 
30,886 29,815 | 29,815 
4,500 4,500 4,500 
15,000 15,000 | 15,000 
154,120 153,815 | 153,740 
8,688 8,688 6,688 
18,704 18,984 | 18,525 





krones (000's omitted). 


Apr. 7, | Apr. 15,| Apr. 23, Apr. % 
1933. 1933. 1933. | 193 
17,843 | 17,844} 17,844 17,945 
2,001 2,249 | 2,063 214 
1,994 1,838 | 1,816 1,8 
8,551 8,47 8,269 10 
11,568 | 11,554 11,887 | 12,833 
100 4,100 | 4,100 4,10 
30,131 | 30,662 31,256 | 31,50 
13,410 | 12,738 12,042 Be 
45-58%! 46-30%! 45 98%! 44: 0% 


® Includes Ekr. 3,789 guaranteed by the Government. 


BANK OF LITHUANIA.—In It. (000's omitted). 






Apr. 30, — 

ASSETS. 1932. i. 
AEE . viceccatecmabenesaanel 50,231 | 50,045 
Silver and other coins 4,503 4,686 
Foreign currency... 20,667 | 14,430 
Discounts ........00+00++ 90,896 aes 


X, 

Mar. 15, | Mar. 31, Apr.15, A 
1933. 1933. | 1935. bs 
50,056 | 49,104 | 49,110 ri 
4,705 4,693 | 4,573 138 
14,903 105 | 7 - 9) 5 
753 | 79, 7,333) 71688 
"670 10,412 108 1,6 





BANK OF JAPAN.—In yen (000's omitted). = 
Mar. 25, — a | Pa33 


Position. Apr. 16, 
June30,1914| 1932. 1933. aa 
pg pen 429,564 | 425,070 | 425,070 “) 3 
ities ; 
one sina FN eas | gue | Stas] Se | at 
uibentite 1c. 41,740 | 721,087 651,356 e517 5),98) 
Advances ...... 70,540 79,376 52, aoe | 103) 1 


362,270 | 988,788 


eeereeereses 


N 
340 32,254 391 1,374 
Govt. deposite |  Tivaao | 75,654 |_ 100,002 |_ 11558 = 


1,072,462 | 1,148,533 
,009 


487875 | Dron 








ay 13, 1933.] 


LONDON RATES. 
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RATES OF EXCHANGE. 


Usance. 





| dollars to £1 


| dollars to £1 


| francs to £1 


| marks to £1 

.. | florins to £1 
belga to £1 

| lire to £1 

* \f francs to £1 


kroner to £1 
kronor to £1 
kroner to £1 
pesetas to £1 
escudo to £1 


| schiigs. to £1 


krone to £1 
dinars to £1 
pengd to £1 
lei to £1 

leva to £1 
drachme to £1 


' atinople piastres to £1 


roubles to £1 
tloty to £1 

F. marks to £1] 
lita to £1 
kroon to £] 
late to £1 
piastres to £1 


bos Aires.. | pence to peso 
de Janeiro | pence to mils. 
leo... 


pence to peso 


et pesos to £1 


soles to £1 


| to 
| rupee 


.. | ster, to dollar 


ster, to tael 


ae ster, to dollar 





July 1, 1931 
May 10, 1933 
Dec, 3, 1932 


4, 1932 


POE 


ae 
BBB: 


. 


BRABRAAAAA 


BEERHBHE 


244584 dese SESSA 
4S 


s 
Beene os 


BREBRBRARS 


Haass S8H 





From 


azguasvepagedy 0% 












4: 






KH —_~ 










21- 


4-8 
124-21 
20-43 
12-107 
35-00 


40 
17-3 
18 


24-582d. 





mas a a a 


% %e 
2 


= 12, 
1932. 


e- 15 
9-04-9: 












71-71% 


1 
193-19 


183-18,% 
—45 


4d. 
1/8 
2/79-2/8 
76 11}-123 
82d. 


@® Official Rate. 


OVERSEAS BANK RATES. 
Changed 





Rome .......+ 
Sofia ......... 
Stockholm 


WwW 
Irish ..... eoee 


srplied to banks and credit inetitations. 
lied to private persons and firms. 


3.45 p.m. 





8- 
26: 10-26-10)/23- 


44-43 
29-3it 
61t 
13-15t 
1/5 #-1/6 
1/34-1/4 
1/84-1/83 


2/33-2/3% 
is 


THE ECONOMIST. 


May 9, 
1933. 





May 4, 
1933. 
3.45 p.m, 


4:44-4:46 


1094-11 
30-33¢ 
111-112 


{ i 


1/6 
1/44-1/5 
1/2 -13 


2/ 

*S -1/2 
2/7 
-134 


1/10 108 1/9§- 1/108 


4-47-4- 






















May 10,|May 11, 
1933. | 1933. 








May 11, 
1933. 
3.45 p.m. 


3 661-3-67 3-90$-3-914|3-954-3-964 
4°13-4-15 
924-934 


49 








t 
18-70-18 - 85/17: 25-17-30)17 44-17-49 
19 19-50-19 -60|19- 60-19-70 
19-25-19: 35)19- 45-19-55 
oe 22°50/22 -40-22 50 


394-39 4 
1099-11 
33t 


22-90t 
1/6 ye-1/6 
1/6 4-1/6 
1/6 w-1/6 

148-1/4 
1/3-1/38 
2/32-2/4 
1/28-1/2 
2/53-2/6 

13-14 
1/9§-1/103 













Feb. 20, 1933 
Jan. 28, 1932 


Jan. 1, 1933 


Jan. 9, 1933 
May 16, 1932 
Sept. 1, 1932 


Jan. 22, 1931 


Aug. 17, 1932 5- 


Mar. 23, 1933 
Oct. 20, 1932 
June 30, 1932 


7% sat of Cuile.—Discount rate for member banks, 6% ; discount rate for 
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: “HRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


Cal Roney... %. 
eer (% ‘days’ "mixed cai.) p it Peal 
| tiene, 90 day. 1 
; enw 90 SR = oo a i { 
Gremercial accept. 9 days... 3 28-28 2—2 





whens 


rates in New York :— 
May 11, . 11, Apr. 19, Apr. 26, May 3, May 10, 
1932. A te 1933.” 1933. 1933. 


Trust Company cables the following money and 


eta 
1—lt 1 1 
ee 

a 
a x 7 





























Rates of Exchange, Par Ma 
New York on— | | Level. | 1932."| a5. Tas ae x 
i 
“60 days 
Taina 3-65 3-7862| 3-88 
eo Dollars for £1 «-tes{ 3-67 3-80 3-89 3. aah 
Cheques ......... 3-67 3-80 | 3-89 3-94} 
Paris ...... cheques |Cents for 1 franc 3-918 | 3-948 | 4-36 4-58 4°61 
+» » {Cente for] Belga | 13-90 | 14-05 | 15-45 | 16-40 | 16-30 
Switserland ,, (Cents for lfrane | 19-30 | 19-564 | 21-35 | 22-80 | 22-60 
Italy......... »  |Cente for 1 lira 5-263 5-16 5-75 6-08 6°17 
Berlin ... » |Cente for ] mark 23-82 23:88 25-35 27-55 27°55 
Vienna...... 5, |Cte.forAustrn.shig. | 14-07 ‘ne wee 15-00 15°00 
Madrid ... » {Cente for 1 peseta | 19-30 8-07 9°45 10-00 10:00 
» | Cents for 1 guilder | 40-195 | 40-00 | 44-45 | 46-90 | 47-05° 
- 20-10 | 17-00 | 17-35 | 17: 
ae + ww >? Cents for} kroner | 26-80< | 18-63 | 19-40 | 20-00 20-10 
Stockholm. ,, 18-61 | 19-70 | 20-10 | 20-35 
Athens......,,  |Oenteforldrachma| 1-297 v3 0-634 | 0-668 | 0-668 
Montreal... ,, |Cents for Can.$1 | 1 883 87 878 88 
Yokohama ,, /Cente for 1 yen 49°85 {32-55 | 23 24-10 | 24-00 
Hong Kong ,, /CentaforH.Kong$|... eco eee 
thal am Sy we os aa ees 
Cailcu o ta for 1 rupee 36-50 27°55 28 . 9 - 
Buenos » _ |Gold pesos for $100! 103-65 ane | - — — 
Rio de Janeiro,, {Cents for 1 milreis | 11-96 ou ie 
Valparaiso. ,, (Centafor peso | 12-125 oe. Pd 


SOUTH AFRICAN EXCHANGE RATES 
BUYING RATES PER £100 (STERLING). 


eens 








| } 
60 days’ 90 daye’ 
T.T. Sight. sight. sight. } aa 
| ' 
London on :— | | 
Rhodesia ..... | £100 5 0 £100 17 6/| £101 7 6 £101 17 6 | £102 7 6 
South Africa | £100 17 6 | £101 7 6 £101 17 6 £102 7 6 | £10217 6 
| 
SELLING RATES PRR £100 (STERLING). 
Sight. Telegraphic. 
London on :— & ad. &€ ad 
ial dial aleetarielasaichaccmmaininieemheedueunatte 99 15 0 9915 0 
scien aici teicianaiiesieliiaieniisaianceniainiad 9917 6 99 17 6 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, 


Limited, quotes the following 
rates of Exchange :— 

















j | 

Oountry. Method of Quoting. Par Value. | Usance, - a 
Bolivia Boliviance to £ ...... | 13-33 90 days | 20-00 
Colombia .. Pesos to £ “ 5 Bogota (sight) 4 54] 
Ecuador ... Sucressto£ . 24-3325 Right London 23° 79t% 
Nicaragua Cordobaa to £ 4-8665 | ~ e 
Salvador ... Golones to € .... 9-73 . 11-56 
Venezuela .. Bolivaresto£ ...... | 25°2215 e 21-60 
Guatemala Quoted in New York aa es t 


+ Nominal. 





© No rates available. t Rates calculated on besis of New York 


cross rates. 

The Anglo-South American Bank, Ltd., has received telegraphic 
advices from the Madrid branch that the gold surcharge for the 
payment of Spanish Customs duties has been fixed for the period 
May llth to 20th at 127-57 per cent. The previous rate was fixed 
as from lst instant at 127-85. 


OVERSEAS DOMINION RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 





London on Australia and Australia and New Zealand 

















New Zealand. on London.® 
Buying. Selling. Buying. | Selling. 
Aus- | New u- | N Ave | New | Aw | New 
tralia. | Zealand.) trails. | Zealand.) tralia. | Zealand.| tralia, | Zealand, 
fT... on om 125 | 12 125 ss 125) ) 125 
Sight 1 126 1254 | 124 124 124 12 1 
30days| 127 1 a, Ea 24 12 12 1 
60 days 127 iat on | ve | 124 12 125 1 
90 days 127 as wn 124 123, 125 1 
© All rates (Australia and New Zealand) now based on £100-—-LONDON. 
INDIA: REMITTANCES TO THE HOME TREASURY. 
During the From Apr. 1 
week ending to 
May 6, — May 6, 1935. 
£ 
Sterling purchased in India ......-.s++-++++ 976,000 3,644,000 
From paper currency reserve 
Net in England ........ esenuonwnee’ see ae 
transfer | From ~ standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard PreServe.....ccecereesee a 
Net remittance to Home Treasury «........ 976,000 3,644,000 


India Office, 8.W.1, May 9, 1933. 
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BULLION. 


The followi 
for week end 
ment of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 


rted into Great Britain 
ern Ireland, week ended 
May 11, 1933. 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
‘May 11, 1933. 


Gold Im 
and No 


From | Bullion.* | Bullion.* Coin.t 





Coin.t To 









£ £ £ 
Germany ...... 14,563 16,392 | Poland ......... 2,400 
Netherlands 48,334 | 1,297,201 Netherlands ... 385,130 see 
Belgium 240 3,800 | Belgium ...... aia 1,100 
Eee 768,092 277,191 | France ......... 121,220 21,930 
Switzerland 7,343 72,957 | Switzerland ... 3,473 1,100 
REED wcosaecene 2,000 os _ ee 29,960 bie 
= ; 23,906 ae 9,935 
United States 92,296 Czechoslovakia 29,715 
Ee 9,554 re 
British 8. Africa | 1,311,449 4,590 
Tanganyika Ter. 3,931 
Anglo- Egyptian 
Sudan ; 6,816 oa 
British India 1,267,903 ; 
British Malaya 22,829 ve 
Australia ...... 123,416 3,173 | 
Canada fe 641,513 3,512 | 
British Guiana 4,357 she i | 
Other countries 772 . | 
Total 4,349,114 | 1,678,816 | Total... | 581,833 | 24,130 
| | 


IMPORTS AND EXPORTS OF SILVER. 


| 

Silver Exported from Great Britain 

and Northern Ireland, week ended 
May 11, 1933. 





Silver Imported into Great Britain 
and Northern Ireland, week ended 
May lith, 1933. 




















From Bullion,* Coin.t | To Bullion,* Coin.+ 
‘ i ' 
| £ | £ £ 
Germany | 37,229 | Germany ...... 5,090 ae 
Netherlands ... {| 27,722 | | Belgium ..... 185 a 
Belgium ...... | 132 PU niente wii 2,411 see 
Iraq ae 1,346 Yugoslavia ... | 24,900 Ss 
Gibraltar . : 8,80 United States 39,900 es 
British S. Africa 3,069 —_ Other countries 2,755 ahs 
British India 12,806 i } 
Australia 18,483 16,826 | 
Canada .... i 2,472 : | | 
Other countries | 1,025 1,800 
Total sl 102,806 28,904 | Total... 75,241 cae 
\ 
7 P * At current market price. + At par. 
GOLD MOVEMENTS. 
1933 ARRIVALS. £ 1933. WITHDRAWALS, £ 
May nid heen e nena Nil NR iene tt sh ainudst oaks ; Nil 
cl. ddetndabiesmennuneenbanes Nil a UMD ssbetidichssecedsnee Nil 
ae ae er Nil oa AUN gheageeehe beicienleano Nil 
led Elsa ceeehkennneeeh eer weabeh oe Nil BN a a ; Nil 
EE  scshanouaehypencsantente Nil EE Giahisenteneckaneaiaih y Nil 
uc ER” ssaceases Pala caaiaaaeila Nil REE: doudabittnknwsbiciiassenis ; Nil 
NE es eae en Nil Total ... sos beeseeensee Nil 
Movement May 5 to May 11, 1933 (inclusive)......................... Nil 


eee = eee ee eee : 
Movement during 1933 (January lst to May lith inclusive) ... 
Movement April 29, 1925, to May 11, 1933 (inclusive) ............ 
Movement September 21, 1931 (gold standard suspended) to 
es ND ncnhaneinbiasedeseerekaenbadsionsagasenaers 


£1,198,906 out 
£66,194,437 in 
£17,615,796 in 


£50,001,310 in 


Messrs Samuel Montagu and Company write on May 10, 1933, 
as follows :— 
GOLD. 


The Bank of England gold reserve against notes amounted to 
£185,988,164 on the 3rd instant, an increase of £49,638 as compared 
with the previous Wednesday. No important purchases of bar 
gold have been announced by the Bank, only £337 having been 
acquired during the week. Supplies of gold available in the open 
market during the week amounted to about £1,500,000. There 
was a keen demand from private Continental sources, prices again 
ruling at a substantial premium over the franc parity. 

Quotations during the week :— 

Equivalent value 


Per fine ounce. _ of £ sterling. 

May GOD ...-cccccrcrcrcecsvorserees 124s. 6d. 13s. 7-77d. 

ET cpuenenstivaidceteennmdanee 124s. 8d. 13s. 7-55d. 

I aia cin cinten anaes 124s. 1d. 13s. 8-32d. 

” 8th eoccceeseccccccecoccecesecs 123s. 9d. 13s. 8- 76d. 

gl cabiterapereebineiininasces 123s. 4d. 13s. 9-32d. 

EE ‘ctehevenbdebeosseseoncenes 123s. 4d. 13s. 9-32d. 

DIERED cnpo0esesvsavecscveccecescoses 123s. 11-33d. 13s. 8-51d. 
Gold ‘shipments from Bombay last week amounted to about 
£1,112,000. The s.s. “ Rajputana” carries £922,000, of which 


£493,000 is consigned to London, £400,000 to New York, and £29,000 
to Amsterdam. The s.s. “ President Monroe” has £80,000 con- 
signed to New York and £30,000 in sovereigns for Marseilles, and the 
s.s. “‘ City of Cairo” has £80,000 destined for London. 


SILVER. 


Although movements in prices were less violent than during the 

: week, the market continued very erratic, with wide 
fluctuations in quotations. The Continent has sold, but the other 
factors have shown no decided tendency, speculators having bought 
and sold, whilst the Indian Bazaars have also worked both ways. 
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statistics of imports and exports of gold and silver 
May 11, 1933, are issued by the Statistical Depart- 




























































American operations have again affected 
dollars exchange, nevertheless, ae to a 
the pressure from this quarter has 


tc fT ee eee ee ee nT 


Quotations during the week :— ” 
In Lonpon. . 
Bar Silver per oz. std. New Yon, 
Cash © Months’ Ute bp 
sh delivery. delivery, ‘ute 
May th papependl 193d. 194d. May 3rd 9983 fig 
go | BBBcccscsecss 194d. Sit a 354 
sp Wi isbricieccad 19}d. — i %§ 
> BRarcvcescecs 19jd. 19id. a 34 
> Din ccesccs Wid. 19d gh 3 
<— ie 18id. 19d. a Sf 
Average ....... 19-354d. 19-406q, ” 3 fo 


7 


The highest rate of exchange 
period from the 4th instant to ti 
lowest $3-89. 

The stocks in Shanghai on the 6th instant 


on New York recorded ’ 
1¢ 10th instant was $4-06 ant 


150,000,000 ounces in sycee 245,000,000 ae 
, , oo , , . d rll 4A 
bars, as compared with about 149,100,000 owner - 


nh § 


29th ultimo. © 
GOLD AND SILVER PRICES. 


Gold Silver— 


245,000,000 dollars and 8,460 silver bars on the 





Per Per Ounce. Date Silver 
Ounce. | Cash. | Forward | 


1933. .__). 1.) ee 
May 5. 124 8 | 19k | 19% | May 7,197 my 
» 6 «| 124 1 {19 | 19% | ,, 6.1908) x 
» 8...) 123 9 | 19% 19; | ,, 10,1929 ny 
ae 123 4 {19% | 193 » 15,1930; J9 
a. 123 4 | 18% | 19 » 14,1931) 13 
- an 123 6 | 194! 19) » 12,1932! 17} 

NOTICES. 


Barclays Bank Limited announce the opening of a new Sib 
branch at Coleridge Chambers, Corporation Street, Birmingham, 


The directors of the Midland Bank Limited have the pleasure 
announce that they have elected Lt.-Colonel Sir Albert G. Stera 
K.B.E., C.M.G., to a seat at their board. 


The Queensland National Bank Limited announce that they a» 
advised by their head office, Brisbane, that the branch at Burke 
town, Queensland, was closed on Apri! 13th last, and the busines 
thereof transferred to their branch at Cloncurry. 


We are informed that the Union Bank of Australia, Ltd., hav 
opened a branch at George Street, Brisbane. 


Lloyds Bank Ltd. announce that Mr Vernon Eastwood, hitherw 
an assistant chief controller, advance department, has bes 
appointed an assistant general manager of the bank. 








Company Mews. 








REPORTS AND NOTICES. 


Wing Commander Sir Norman Leslie, Bart., C.M.G., CBE. 
has been appointed joint managing director of Cables and W — 
Ltd., Imperial and International Communcations, Ltd., and = 
associated cable companies. The following appointment — 
also been made : New directors, Mr Edward Wilshaw, J.! — re 
formerly general manager and secretary of Cables and — 
Ltd., Imperial and International Communications, Ltd., - a 
associated cable companies, and Mr H. A. White, page ; . 
of Marconi’s Wireless Telegraph Company, Ltd., to be — 
all companies within the merger. New officials of _ aad 
Wireless, Ltd., Imperial and International aa SOP 
and their associated cable companies: Mr Edward Wilsha oa 
F.C.LS., to be chief general manager; Mr J. J. — call 
formerly an assistant secretary, to be deputy chief genere aml 
Mr N. J. C. Lawson, formerly an assistant secretary, ae a be 
manager; Mr 8. G. Farmer, formerly an aasistant secret#y, 
secretary. of 
The Royal Exchange Assurance announces that ao 
directors has accepted with much regret the pecan 
E. de M. Rudolf as from May Ist, who, after 35 years By inp 


iring owing to ill-health. Mr Rudolf has occupe Sil. 
com an aeuisians at the head office of means from 1928-44 
and manager and secretary from the latter - endl ol 


directo: f the Atlas Assurance an} og 
a es ee Mr uty Archibald Lane, F.1.A., assistant . —_e 
the company . Mr Lane has been in the service of the ¢ 
the head office for nearly twenty years. ee caste 
London office of South African of ote, 
Ghee Ltd., has removed to 5 London Wall Buildings 
E.C.2. 










ay 13, 1933. ] 


* BANKS. 
, 
sult . Kaunas. Duonelaicio g-vé 47. Balance sheet, 
ety - Lt. Ct. LIABILITIES, Lt. Ct. 
ASS from State Stock capital ............. 50,000,000 
ates 2,157,760 47 | Surplus .................... . 3,465,000 
< 3.494.127 63 | Special fund................ 200,000 
poll _ 8,124,825 os tenes “Uae 45,030,000 ... 
ane ent account 15,134,91 urrent account ......... 12,498,461 33 
De aT nee aaa, 9,172,997 71 
ee oie 72,784,211 37 | Creditors.................... 310,803... 
ft a ee 19,160,558 91 Other liabilities saneieniine 673,924 24 
5} i * “113471968... | Coupons due .......0...... 1,213,315 67 
- ia stock ..... 2,935,000 ... | Interest in anticipation 
5 ets vr 170,863 31 SEED Siaencasvesecaces 912,892 34 
5} ae 71.581 30 | Securities .......0000.0..... 14,960,839 07 
54 pory . ee 294,000 ... | Collections.................. 275.413 50 
. — "624593 79 | Branch of Klaipéda ..... 2.404.982 58 
ot oe . 14,960°839 07 | Net profit for 1932....... 1'823,004 24 
“| for colle th eae 275,413 50 
Lof Kisipéda...... 2,404,983 58 
142,941,633 68 142,941,633 68 
th At and loss account for the year ending December 31, 1932 :— 
nt Lt. Ct. CREDIT. Lt, Ct 
v0 aad for mortgage a 6,385,202 07 
aula a aeaebu 2,580,355 41 | Commissions .............. 316,761 29 
eee, et ne 1,153,461 94 | Regained doubtfulclaims 263,219 92 
. iation of doubt- Foreign exchange trans- 
SMS .cc.ncesssvvee 290,306 5 ctr aecesakdenren 19,233 29 
ation of doubtful Other incomes ............ 323,780 22 
ns and unreceived 
- ee 1,567,791 35 
dation of inven- 
= rand realestate... 13,288 10 
proft for 1932 ...... 1,823,004 24 
al, Soomiaaule . 
7,308,196 79 7,308,196 79 
4 MISCELLANEOUS. 
"t ALGAMATED TEA ESTATES.—No dividend proposed on ordinary 
4 «. Amount to be carried forward will be reduced by £14,169 
) £31,966. For the previous year only the preference dividend 


paid 


t 

Lu ANGLO-AMERICAN DIRECT TEA TRADING.— -Dividend on ordinary 
sof 7} per cent. (unchanged). Balance to be carried forward 
pased by £2,224 to £48,768. 


Sub. QONSOLIDATED TEA AND LANDS.—No dividend proposed on 
. inary shares. After providing for preference dividend, the 
v-forward will be reduced by £31,676 to £55,195. For the 


eo mous year only the preference dividend was paid. 
e?a, . - 
ERINOID, LTD.—The directors beg to report that the profits for 
half-year show a satisfactory increase compared with those for 
are corresponding six months of the previous half-year. The 
7 show a further improvement and the outlook for the current 


‘year is promising. The fixed assets have been increased by 
bout £5,000, being additions to buildings, plant and machinery. 
ave regards the floating assets, stock on hand amounts to £145,437, 
tors to £45,568, cash in hand to £14,295. The creditors amount 
£15,893, after paying during the half-year for large quantities 
raw material acquired in order to meet the increased output. 


THE GUARANTEE SOCIETY, LTD.—The accounts for the year 
ded December 31, 1932, show premiums received £79,032, against 
15,510 in 1931. The balance on profit and loss account, after 
wviding for all claims paid and outstanding, together with other 
igo, amounts to £17,834. The directors have declared a dividend 
aon oe share, less tax, payable on May 4th, being the same 
for 1931. 

JAMES FINLAY AND CO.—Profit for 1932 is £149,368. Final 
ndend on ordinary shares of 5 per cent., making 9 per cent., less 
. for the year (unchanged). A sum of £258,391 is to be carried 


brvard. 


KANAN DEVAN HILLS PRODUCE.—Dividend of 7} per cent. pro- 












ae 








_s ordinary shares (against 12} the previous year). Balance 
: ~ carned forward is reduced by £17,483 to £73,165. 
¢ fame, "ISH ASSOCIATED COLLIERIES, LTD.—Results for 1932 show 
, . — £494,462, which includes £252,843 brought in from 
‘ _ nterest absorbed £73,327, directors’ fees £2,635, compensa- 
u : Mserve £7,500, tax £38,664, depreciation £100,000, carry- 
" ward £272,335. 
af — 
d 
; SUMMARY OF BALANCE SHEETS. 
f, i ceteeienineienenent 
j . THE UNION BANK OF SCOTLAND, LIMITED. 
. LIABILITIES. ASSETS. 
Aprill, Compared Aprill, Compared 
1933. with April 1933. with April 
f Amount, 2, 1932, Amount. 2, 1952. 
rats 28,546,761 4 241,553 | Coin, Ae.......... 2,468,704 — 93,925 
‘ wee — 8,100 | Money at call, 
2 in cimaag, 985763 — 42,296 iargeccass ees 4,164,551 — 453,657 
_ British Govt 
. A” cone wrens 2,339,577 — 3,463 stocks ......... 11,554,834 + 3,684,803 
B” shares 1,000,000. Other securities 31061,856 + 296,775 
Ret acconnt "200,000 eee Bankers’ develop- 
; Pret and jou’ 280,000 ee ment .......... 100 
552,614 + 3,982 | Bills under dis- 
ee 3,651,237 49,086 
Loans and ad- 
a Vances.......... = rae 
D cceptances ... 485, _ iy 
Bank offices ... 241,944 — 11,631 
, London property 100,000 a 
Heritable pro- 
in perty ......... 143,168 — 10,113 
Total... 4 ees a qnmeqpnpatansr 
oe 4,724,715 + 191,678 Total ...... 34,724,715 + 191,678 
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DIVIDEND ANNOUNCEMENTS. 


a 
Rate % per Annum, except 


where marked % or Stated ae 
in Cash. Yea 


* Interim div. ¢ Final div. 


Name of Company. 





l ~, Interim or | 
Interim | Date of | 





Final i Pre- 
or Pay- | Comparison | Latest | vious 
Final. | ment. | with =| Year. | Year. 
ai ' ' Last Year. | { 
a ae 
RAILWAYS. yt Dane 
South Indian Railway.. : | 33% °) July 1!) Unehanged | 
_ INSURANCE. i 
Keclesiastical Insurance ........... i(t) 5% | May 24 | 
Planet Assurance ................... | June 9 { > | 5 
TEA AND RUBBER. | 
Anglo - American Direct Tea | 
I iridininthanniincnuaiesness,’ } 74 7h 
Kanan Devan Hills Produce ot 74 124 
United Sua Betong Kubber | 4 } 23 Nil 
a MINING. 7 
Ashanti Goldfields. i idle } 25°,°| Mav 31) Unchanged | ] 
Boulder Perseverance., ; ™ ; i eM 36} (0 
Changkat Tin Dredging 1 —ps*) May 19] | ce 
OTHER COMPANIES. | 
Alexander Duckham......... a at } 12 10 
Baltic Mercantile Exchange ...... | May 25 j } 123 12} 
Rass, Ratcliff and Gretton ; t)4°,° May 26! Unchanged | 
Boots Pure Drug... 5 j ; } | we | 2% ; 3a) 
British Match Corporation ....... | ' | l(t) 6 |it) 6 
Cheltenham Original Brewery.... | 34°.*| May 20} Unchanged | 
Chester Northgate Brewery....... | 23%,*! . | Unchanged | 
Chesters Brewery........... } 3004! 15% | «(38 2 
Chloride Electrical Storage “ A" | 6° ot ot) | 12 | 10¢e 
“BRB” 6°,,¢! 5% (e) | 32 10(t) 
City of London Real Property... 2°,+ el | $ 5 
City and West End Properties t) 44° 7) June 1] Une hanged | 14 | 7} 
Craigpark Flectric Cable..... ol 3% i ‘ | Ss } 10 
Delhi Electric Supply............... (t) 8°24 Unchanged | (t) 12 |(¢)12 
Dublin Brick., aon (t) 1s pat| | Unchanged | | : 
Finlay (James) and Company | % | Unchanged | 9 | 
Goodyear Tyre ............ a ‘) 20 
Grand Junction Company ........ | ott 139 3} 23 
Howard and Bullough Securities i } ; | j | 1} i} 
Ind Coope and ( TE 6°,° June 1 lL nehanged | | wie 
Industrial and (ieneral Trust 6°,+| May 30] 9% . 2 f I 
ntti j 10%, +] Unchanged} 20 | 20 
Lake View Investment. det 4%t! May 6} } 6} | lo 
Land and House Property . | 5’- p.s.*) June 1) Unchanged | : 
Madeley Collieries ............... 24 ot Nil | 
Manor Powis Coal | § 
Mansell, Hunt, Catty and Co. ... | / ; > | Nil 
Melbourne Electric........... | (f)3%*%| Junel | Unchanged | 
Metropolitan Industrial Dwellings} (¢) 3 0° Unchanged | 
Metropolitan Properties ....... | 5° +] Mav 31!) Unchanged “ ~ 
Primitiva Holdings ................. | a | Ni | 4 
Reserves Securities Trust ....... 14°? | i 2i | 
South African Lighting ....... a | May 31] 4 
Starkey Knight and Ford . 1) 4%*) June 1} Unchanged] 
Stroud Brewery .......... ite ae 78%°) May 2 Unet sed | 
Tarapaca Waterworks teen | 2 Nil 
Trollope and Colls “a eee 4 ‘Ke | ; ; 10 10 
Wigyins, Teape and Company... | 5%, 41 a | 10 
Woolworth (F.W.) and Company | 30°,* June 15] Unchanged | 
| i | 


(t) Tax free, (a) Includes bonus per cent., free of income tax 

PARKINSON AND CowaN, Ltp.—After giving careful consideration to the pre- 
liminary accounts of the group for the period to December 31, 1932, the directors 
have decided to pay the arrears of preference dividend in respect of the two 
half-years ended March 31 and September 30, 1932. Warrants in payment of 
the dividend will be posted to preference shareholders on May 19th. 


PERUVIAN GOVERNMENT 74 PER CENT. (GUANO) LOAN OF 1922.— With reference 
to the notice published on November 22, 1932, Baring Brothers and Company, 
Ltd., and J. Henry Schroder and Company are informed that arrangements have 
been made by which funds should be available during July for the payment ot 
interest at the rate of 5} per cent. per annum in respect of the six months to 
June 1, 1933, any surplus remaining after provision for such interest being 
applicable towards current sinking fund requirements. A further notice will he 
published as soon as coupons may be presented for payment. 


STATE OF SAN PAULO 7 PER CENT. COFFEE REALISATION LOAN, 1930. Statement 
as at April 14, 1933, of remittances received or advised towards service of the 
above loan for the half-yearly period euding October 1, 1933 Remittances on 
account of the special tax of 73 cents (3s. per bag) in respect of port entries (total te 
April 14, 1933), $1,707,275; total required to pay interest due October 1, 1953, 
$2,631,739-05. Repayment moneys: (¢) from redemption of Government coffee, 
$745,785: (>) from redemption of planters’ coffee, nil $745,785; total required 
for redemption of bonds on October 1, 1933, $4,866,506-60. For the purposes of 
this statement remittances in currencies other than United States dollars have 
been converted at current rates of exchange. Quantity of coffee held on April 14, 
1933, according to cabled report from San Paulo: Government cotfee, 2,168,845 
bags of 60 kilos each, redeemable at £2 10s., or $12-°16625 per bag; planters’ 
coffee, 10,912,500 bags of 60 kilos each, redeemable at £1, or $4-8665 per bag. 
Port entries advised for the period March 15th to April 14th 1,203,505 bags 
Cable advices received from San Paulo announce that the Santos stock available 
on April 14, 1933, was 1,521,035 bags, and that up to March 31, 1935, 15,809,265 
bags of coffee had been purchased for destruction. (*No remittances have been 
received or adVised in respect of redemption of planters’ coffee since June, 1952.) 


NATIONAL FIXED INVESTMENT TRUST, LTp., 125 Pall Mall, London, 8.W.1 
Midland Bank Executor and Trustee Company, Ltd., announce that the second 
half-vearly income distribution upon National Fixed Trust certificates for the 
half-year ended April 29, 1933, will be paid to registered certificate holders, at the 
rate of 6°18d. per sub-unit on the due date, May 15, 1935 


ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY CoMPANY, LT! The directors 
announce that, although the accounts for 1932 are not yet com pleted, the net 
revenue for 1932, including a dividend received from the Andes Trust, Lid., anc 
income arising from other investments, was approximately £251,000, of which 
£230,447 was required to pay interest on the debenture stocks, in addition to 
which there was a loss of some £11,000, due to differences in exchange. | nder 
these circumstances, and having regard to the decrease in the gross ree eipts of the 
railway during the current year to date as compared with the corresponding period 
of 1932, and the need for conserving cash resources, the directors regret that they 
are unable to recommend the payment of any dividend on the 5 per cent. cumu- 
lative preference stock or the consolidated ordinary stock of the company, and 
that the balance on net revenue account of approximately £244,000, which com- 
pares with £255,228 3s. ld. brought in from the year 1931, be carried forward to 
the year 1933. It has been decided to summon the general meeting for Thursday, 


June 8th, at 12 noon. 


on CoMPANY, Ltp.—In view of the opinion of the director» alread y 
wae aie that the capital of the company is in excess of its requirements, it 
has been decided to reduce the paid-up capital by returning 58. per share to the 
holders of the ordinary shares, making these shares of the nominal value of £1 
each, with 15s share paid, This decision is, of course, subject to the approval 
of the shareholders and the sanction of the court. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS, 


Co Year 
ay Ending. 
oe ee | 
Breweries. 
Brampton Brewery Co. ... | Mar. 31 
Walker (John), and Sons ... | Mar. 31 
Electric Lighting, &c. | 
Dec. 31 | 


Cawnpore Electric Supply 
Gas. 


Montevideo Gas & Dry Dock | Dec. 31 
Iron, Coal and Steel. 
Howard and Bullough (Se- 
Mar. 


SNE Gipnescdacemipbertos 31 

Welsh Associated Collieries | Dec. 31 
Rubber, &c. 

Baru (Java) Estates ......... 3l 


». 31 
. 31 
31! 
31 | 
» 31 | 


Changkat Salak Rubber ... 
Consolidated Malay Rubber 
F.M.S. Rubber Planters ... | 
igalkande Rubber and Tea | 
Kuala Pilah Rubber ......... 
Lok Kawi Rubber ............ 
Malakoff Rubber 

Matale Ceylon Rubber 
Medini Rubber ............... 
Peacock & Nilambe Rubber 
Remfield Rubber ............ 
Riverside (Selangor) Kubber 
Rosehaugh Company......... 
Scottish Malay Rubber 
Sungei Siput Rubber 

Shipping. 

Anchor Line (Henderson Br.) 
India General Navigation... 
Indo-China Steam ............ 


Shops and Stores. 


>. Sl 


» Sl 
Dec. 31 
>. Sl 
» 31 
> Sl 
. Sl 


a) | 
- Sl 
j 


Dec 
Dex 
Dex 
Dex 
Dex 
Dex 
Der 
Dec 
Dex 
Dec. 31 
Dex 
ex 
Dec 
Jec 
Dec 
Dec 
Dec 
Dec 
Dec 


Jl 


Marks and — phinneune Mar. 31 
Lunuva (Ceylon) Tea ...... Dec. 31 
Standard Tea of Ceylon Dec. 31 
Textiles. 
Anglo-French Textile ...... Dec. 31 
Trust. 

Alliance Investment Co. ... | Apr. 15 
Anglo-Celtic Trust ......... Apr. 5 
Consolidated Trust ......... Apr. 15 
English and International 

WE sandccsensevtccsusccaens Apr. 5 
London and Holyrood Trust | Mar. 31 | 
London and Provincial Trust | Mar. 31 
Third Scottish Nat. Trust ... | Mar. 31 

Other Companies. 

Argus Press Holdings ...... Mar. 31 
British Match Corporation | Apr. 30 
Craigpark Electric Cable Co. | Mar. 31 
Ever-Ready Co. (Gt. Britain) | Mar. 31 
Goodyear Tyre, &c. (Great 

EEE  ucuivesssscsmeeseente Dec. 31 
Kennards, Limited ......... Feb. 10 
London Electric Wire, &c. Dec. 31 | 
Lowrie (W. P.) and Co....... Mar. 31 
Mansell, Hunt, Catty & Co. | Dec. 31 
Robertson (John) and Son... | Feb. 28 | 
Salinas of Mexico ............ Nov. 30 
United Premier Oil and Cake | Dec. 31 
Val de Travers Asphalte ... | Dec. 31 


Balance 


Account. 


:, 31 |Dr. 


» 31 (Dr. 





atin | FEN EIS) 


After Amount 
Payment | Available 
oO for 
Deben- Distri- 

ture 


bution. 
Interest. 





from 
Last 

















£ £ £ £ 
60,437; 23,381) 83,818] 5,500 
141,764| 333,205! 474,969] 78,750 
6,100| 80,569} 86,669] 14,000 
40,013} 41,009} 81,052 
693} 13,426 14,1191) 11,250 
252,843} 119,492) 372,335/| ... 
4,176, 1,822 5,998) " 
6,623 1,626 8,249] 1,700 
247|Dr. 2,143|Dr. 1,896) 
19,535 1,125} 20,660 
3,634 2,332 5,966 
2,102|Dr. 66 2,036 
4,488|Dr. 3,573\Dr. 8,061) 
4,129|Dr. 1,144 2,985) 
703 31/Dr. 672 
4,349) 176 4,525] ... 
5,344|Dr. 3,372 1,972) 1,636 
4.874|Dr. 942 3,932 
3,100 330 3,430!) 
17,115|Dr. 678| 16,437) 
4,328 729 <a a 
13,785|Dr. 2,935}  10,850)|_—... 
649 13,639}! 14,288)... 
6,762 9,375| , 16,137/| 12, 
Dr. 11.745) Dr. 11.745 


53,402} 816,758} —870,160// 105,000 
57,160} 17,902) 75,062 
35,789! 35,450] 71,239 
6,915) 18,829} 25,744)) 7,111 
31,053) 33,553} 64,606} 20,587 
26,0441  31,607/ 57,651|} 23,250 
ae 22,209}  22,209]| 17,456 
17,779} 30,413) 48,192)! 27,500 
15,530, 59,634} 75,164} 33,750 
29,237; 32,060!  61,297|| 11,812 
29,559, 17,471} — 47,030|| 16,992 
} 
2,443) 35,217) 37,660|| 15,469 
54,186 418,632! 472,818]} 22,189 
2,863} 1,226 4,089]; 2,850 
re 343,473} 387,592!|_—... 
87,619} 73,108! 160,727/|_ ... 
8,938! 49,370!  58,308!| 8,250 
22,774 60,558}  83,332/| 30,000 
94,676} 79,055) 173,731/| 13,500 
4,320! 6,194) 10,514]; 1,200 
619'Dr. 3,321|\Dr. 2,702 562 
Pil 1,188 1,188 . 
27,554 42,7341 70,2881! 34,431 
21,068 6,805} 27,873]; ... 





Appropriation. 


Ordinary. 


£ 


14,375) 
212,625 


20,700 


11,719 


| 
, 
| 


*. 
. 
- 
** 
*. 


307,461 


23,800 
10,000 


11,475 
6,400 
4,626 


11,250! 
13,125 


18,750 
371,250 
3,150 
249,538 


40,000 
35,750 
34,200 
65,625 

3,750 


9,262 


oy 
/o 


14 


224 


10 


1}. Dr. teeed 1,150 


oS gS 
siainamag oS 


Prefce. 


Carried to 


————________ | Deprecia-|Forwarg 
Amount} Amount. | Rate. | ton, &c. 
$$$ dlr 


£ 


} 


| 
a 
41,839 
| 


re 
ny 








< £ 

63,943, 29. 
141,755) 349,781 
6,906) 78,298 


| 20,885 
100,000) 272,335), 144,23] 


5,362| 





| ¢ 636) Dr 4611 
— ’ | 2,046 oes 
Dr. 2,000) 104 \Dr.1,917 
4,000! 16,660 Dr, 1,587 
oa | 5,966 ne 
| 2,036, 1,213 
Dr. 8,061) Dr. 6.297 
br. 702 3,687 \\Dr. 4.16) 
Dr. 672), ae 
| 4,525)Dr. 23 
te 336; 3,432 
. | 3,932) Dr. 1.897 
| 1,000 2,430 3.100 
hi | 16,437\Dr. 1742. 
1,000} 4,057), 4,429. 
ond 10,850)/Dr. 139 .., 
| 
13,639) De1r 95 od 
ia 3,955} Dr. 7,635... 
Dr. 13,145) 1,400) Dr 88,445, - 
{| j 
403,717| 53,982), 670,117 3 
| | 
1,500 73,562 62,375 
12,000 an 3,738) 
32,544! 42,704 
a 28,001|| 45,142 
127)... =f} 31,885 
} 
825| 19,867), 32,038 
14,000} 16,164 63,260 
a 36,260) 34,269 
038) 31,021 
= 3,441), 35,097 
40,000} 39,379) 442,597) 
Dr. 5,000) 3,089) 10,445 
91,362) 46,692!) 332,485) 
z | 120,727|| 70,932 
954 13,354) 48,199 
f 19,132! 62,169 
. 94,606] 81,613 
7 5,564) 6,225 
Dr. 3,531 267) 450 
1,188 a ee 2,312! 
35,857), 62,398 
18,611) 33,778 


75,552) 25,009. 











: 
d 
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+ Free of income tax. 
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Commercial Reports. 








MARKET SUMMARY. 


The violent upward movement in the prices of the 
primary products in the United States since the suspension of the 


principal 


gold standard by that country has continued, though with less 


force, during the past 


are scarcely changed on the week, but maize, oats and rye advanced 
further, Sugar ye cocoa suffered a slight setback, but coffee 
was again firmer. w cotton witnessed a substantial increase i 

value and rubber was also dearer. “ "i 
tin jumped ahead, copper and lead we 


week. Among cereals, wheat and barley 


Among non-ferrous metals, 
re firmer, but had lost some 
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__. 4 of the month varied from 1s. to 28. per ton. Sales of 
eI fuel are disappointing. Boiler slacks are greatly in 


Trade in both furnace and foundry coke is flat 


supply: Blast-furnace sorts command about 10s. at 
nces weak. 
Pend 148. 6d. f.0.b 


s0W.—The Scottish collieries are experiencing a good dea! 
"ne working. Shipping business is fairly satisfactory on 
hole, but the home demand is falling off. All classes of iarge 
. readily obtainable, with prices showing an easier trend. 
a ess in large coal, by forcing the collieries to reduce their 
ial led to some scarcity of nuts. In particular, singles, 
Se aleee to be in good demand on Scandinavian and London 
P . are in a tight position, and as a result shippers are now 
- more attention to doubles, which are now also showing a 
vondency. Pearls are still strongly held, and treble nuts are 
- than they were. Current export prices are approximately 
*  ifo.b. district ports): LANARKSHIRE.—Ell best, 14s. 6d.; 
t best, 15s.; splint second, 14s. 6d.; navigation, 14s. to 14s. 3d.; 
vation second, 13s. to 13s. 6d.; Hartley, 14s. 6d.; Steam, 
éd.; trebles, 11s. ; doubles, 10s. 9d. ; singles, 10s. 9d.; pearls, 
dross, Os. 6d. Fire.—Unscreened navigation, 12s. 9d.; 
‘Jase steam, 12s.; third-class steam, lls.; trebles, 11s. 6d. to 
' doubles, 10s. 9d. to lls. 6d.; singles, 1ls.; pearis, 10s. to 
‘34 Loraians.—Prime steam, lls. to lls. 3d.; secondary 
, 10s. 9d.; unscreened navigation, 12s. 6d.; trebles, 11s. to 
‘éd.; doubles, 10s. 6d. to 1ls.; singles, 1lls.; pearls, 10s. 
suine.—Unscreened navigation, 14s. 9d.; jewel, 16s.; steam, 
ad: trebles, lls. 6d.; doubles, 10s. 6d.; singles, 10s. 6d.; 
ls, 108. 6d.; dross, 9s. 


FWCASTLE-ON-TYNE..—The feature of the North-East market 
last week has been the scarcity of Northumberland sized coal 
m singles up to trebles. It seems that Scandinavia is buying 
» of this class of coal, and there are also regular shipments to the 
mes, The Durham position is very much the same, there being 

demand for coking coal, and little operating in the bunker 
-trade. Foundry coke of all classes is weak, and values are 
ding to become lower. To-day’s f.o.b. prices for export are as 
ws :—NORTHUMBERLAND.—D.C.B. screened steam, 13s. 6d. : 
. 8s. 6d.; Howards, Bentinck, Newbiggin, screened, 13s. : 
lis, 8s. 6d.; Tyne Prime, large, 13s. : smalls, 9s.; Hartley Main, 
_ 13s.: smalls, 8s. DurHam.—Lambton, South Hetton, 
ed steam, 15s.: smalls, 1ls.; Wear Special, unscreened gas, 
: Holmside, Ryhope, Boldon, unscreened, 14s. 6d.; second class 
l3s.; coking, unscreened or smalls, 12s. 6d.; Prime unscreened 
nkers, 13s. 6d.; second class unscreened bunkers, 13s. 3d.; Prime 
undry coke, 16s.; Newcastle and District gas coke, 19s. 












CARDIFF.—During the past week the Egyptian State Railways 
ve placed a contract for the delivery of 18,000 tons of South Wales 
shed sized coals between June and September, and among the 
mportant of the new inquiries in the market is one for the 
pply of 20,000 tons to South America and another for 6,000 tons 
the Palestine Railways. For most classes of coals business has 
ntinued very quiet, and the majority of the collieries are in need 
early stems for large coals. In the March quarter the output of 
coalfield was 9,087,200 tons, compared with 9,164,700 tons in 
corresponding period of last year; but although allowance was 
de for a probably diminished demand in the June quarter, the 
ket is not able to absorb the actual allocations for that period. 
he supply of smalls continues to decline, and with a fair demand, 
ularly for the better classes, prices are quite firm at or just 
hove the schedule basis figures. The recent improvement in the 
ent fuel trade is maintained, but the demand for coke is inactive. 
upment is relatively more active at Swansea and Port Talbot, 
ng to the seasonal anthracite trade, than at the eastern ports, 
(the total exports last week in the foreign and coastwise trade at 
ithe South Wales ports of the Great Western Railway Company 
walled 397,075 tons, compared with 434,130 tons the previous week, 
hd 596,396 tons in the corresponding week last year. The proposed 
mendments of the Coal Mines Act for the purpose of determining 
parate quotas for the inland and export trades and of co-ordinating 
«ret minimum prices, were approved by a majority at a meeting 
the Central Council in London on Wednesday. The following 
the current approximate quotations : Best Admiralties, 19s. 6d. ; 
conds, 18s. 9d. to 19s. 6d. ; best drys, 18s. 6d. to 19s. ; Black Veins, 
®. 3d. to 188. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern 
ileys, 17s. 3d. to 17s. 74d. ; best small steams, 13s. 6d. to 13s. 9d. ; 
e smalls, 11s. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. 9d. ; 
recite best large, 368. to 388. 6d.; Red Vein, large, 22s. to 25s. ; 
hune-made cobbles, 37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. 
és. &d.; stove nuts, 368. 6d. to 45s. ; rubbly culm, 8s. 6d. to 9s. 6d. ; 


pecial foundry coke, 32s. to 34s.; patent fuel, 21s. 6d. ; pitwood, ex 
Wp, 198. 6d. to 21s. 6d. es 


TRON AND STEEL. 


jn DDLESBROUGH.—Business continues steady for Cleveland 

the, Pig iron, which is to be expected considering that the make 
cttine nt, time is restricted to two furnaces. Local foundries 
Bevtland to take fair quantities, and shipments are being made to 
hay ‘and a few smaller parcels are being ship to the Scandi- 
at = beer sar The official price for Cleveland No. 3, delivered 
ib cha t's locally, is maintained at 62s. 6d. per ton, and 64s. 6d. 
The prj for iron delivered at foundries in the North-East area. 
much |" {°F export is not controlled, and it is understood that 

‘it tT figures have been accepted. With regard to hematite, 
Comat makers hint that the present nominal price of 59s. for East 
can bento numbers is unremunerative, buyers state that they 
t the Mant o*er figures. Meantime, deliveries are fairly good 


W lands, and parcels are being shipped regularly to South 
tes, but makers would ‘eilinens further business = order to 
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The shipment of all kinds of pig iron 
h instant amounted to 3,516 tons, against 
One or two works have fairly regular 
and the finished steel depart- 
ments and 
below capacity, 


avoid increasing stocks. 

from the Tees up to the 9t 
2,907 tons to April 9th. 
employment in semi-finished steel, 
ments are better employed for both shipyard require 


constructional steel. At the same time, output is 
and further orders would be welcomed. There are no changes in 
steel prices. Iron ore continues a dull market, but in odd cases 
buyers are showing interest over the third quarter, and, in other 
cases, as far as the end of the year. The price for best Bilbao rubio 
remains at nominally 15s. 3d. per ton c.i.f. Middlesbrough. There 
is no change in the price of blast-furnace coke, which remains at 
15s. 6d. per ton, delivered at furnaces here, and is freely obtainable 


.—An improved demand for refractions and various 
other basic materials indicates that iron and steel firms are pre- 
paring for an increased output of their products. Although the 
position of these industries contains a number of very bad patches, 
managements are feeling greater confidence in the future. 
Nevertheless, there is much uncertainty about, and the disturbing 
effects of currency movements, the Russian embargo, the new taxes 
on road transport and the new trade treaties with overseas countries 
are felt in the cautionary policy of buyers. Hand-to-mouth buying 
is still the rule. The Jewish boycott of German goods has brought 
many enquiries to Sheffield from merchants in Eastern Europe, 
who are desirous of transferring their agencies from German to 
British goods. The movement should bring increased export 
business to Sheffield for tools of all kinds, cutlery and various steel 
products. To secure it, however, it will be necessary to quote 
prices not substantially higher than those of Germany. The city 
has already benefited to some extent from the boycott. Prices of 
Sheffield’s finished steel products have never been so low since 
the war than at the present time. In numerous instances they 
are well below the pre-war level. Depression continues to be acute 
in table cutlery and plate, but brisk in razors and scissors. The 
plating of table-ware and many kinds of metal parts with chromium 
is making noteworthy progress. 


GLASGOW.—The market is somewhat featureless in the iron and 
steel trades in the West of Scotland, but the slightly improving 
tendency which has been in evidence for a week or two continues. 
Employment at the steel plants is more regular and work on hand 
is sufficient to enable plants to carry on at the same rate of output 
for at least a few weeks. Tubemakers at some of the Lanarkshire 
plants are rather busier and employment is fairly steady. Sheet- 
makers in Glasgow are maintaining a steady business both in black 
and galvanised sheets, and export bookings during the present 
week show some improvement. There is still very little business 
being done by makers of wrought iron. 


CARDIFF.—On the Swansea Metal Exchange on Tuesday the 
prices of tinplates hardened up to 16s. 6d. per basis box owing to the 
recent rapid advance in the price of tin, but business is comparatively 
quiet, and production has slightly declined. Galvanised sheets are 
also depressed, and Welsh steel bars are unchanged at 95s. per ton 
delivered. Shipments of tinplates at Swansea last week totalled 
116,317 boxes, compared with 104,686 boxes the previous week, 
and stocks have been reduced to 161,418 boxes, compared with 
177,203 boxes at the corresponding period last year. 


OTHER METALS. 


TIN.—The past week witnessed a further remarkable advance 
in the price of tin. Sales on the London Metal Exchange on 
Monday were 800 tons, against 1,000 tons last week; 550 tons on 
Tuesday, against 825 tons last week; and 600 tons on Wednesday, 
against 1,000 tons last week. The New York quotation on 
Wednesday was 36-00 cents per lb., against 32-95 cents a week 
ago and 25-50 cents a month ago. Wednesday's official closing 
quotations in London for standard cash was £182 10s. to 
£182 12s. 6d., compared with £173 15s. to £174 last week. Stocks 
in London and Liverpool at the end of last week were 26,447 tons, 
a decrease of 369 tons on the week. 


COPPER.—Copper, too, rose further in value on heavy buying 
in the United States. Sales on the London Metal Exchange on 
Monday were 1,200 tons, against 1,200 tons last week; 1,500 tons 
on Tuesday, against 1,400 last week ; and 1,000 tons on Wednesday, 
against 1,300 tons last week. Domestic spot was quoted 6-625 
cents per Ib. in New York on Wednesday, against 6-375 cents a@ 
week ago and 5-31 cents a month ago. Wednesday's official 
closing price for standard cash in London was £33 1s. 3d. to 
£33 2s. 6d., compared with £31 5s. to £31 6s. 3d. a week ago. 
Stocks of refined copper in British official warehouses, at the enc 
of last week, at 27,988 tons, show a decrease of 414 tons, and 
stocks of rough copper, at 6,591 tons, an increase of 100 tons. 


LEAD.—Sales on the London Metal Exchange were 2,500 tons 
on Monday, against 350 tons last week; 450 tons on Tuesday, 
against 600 tons last week; and 500 tons on Wednesday, against 
1,000 tons a week ago. The New York quotation on Wednesday 
was 3-65 cents per Ib., against 3-50 cents a week ago and 3-25 cents 
a month ago. The official closing quotations in — on 
Wednesday for soft foreign was £11 16s. 3d. for shipment during 
the current month, compared with £11 1s. 3d. last week. 


—Sales on the London Metal Exchange were 1,300 tons 

Pi ow mn aes 300 tons last week; 350 tons on 1 weaday, 
inst 400 tons last week; and 600 tons on Wednesday, agains 

500 tons a week ago. Wednesday's quotation in East St. —~ 
was 3-70 cents per lb., against 3°75 cents the week es oe 
3-10 a month earlier. Wednesday's official closing — ion “ 
London for * good ordinary brands ” was £15 2s. 6d. - shipmen 
during the current month, against £14 16s. 3d. last week. 
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OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
reduced from £240-£245 per ton to £220-£225 per ton. Quicksilver, 
at £8 to £9 5s. per flask of 76 lbs., remained unchanged. Foreign 
antimnony was again quoted at £27 to £28 perton. Platinum, at 
£7 15s. per ounce, shows a rise of 5s. per ounce on the week. 


TEXTILES. 


THE COTTON TRADE.—Manchester.—The market has presented 
a rather quieter appearance. The attitude of buyers has been 
somewhat affected by the irregularity in raw cotton prices. Manu- 
facturers of piece goods have complained of most offers being 
impracticable. Scattered sales have occurred for India, chiefly 
in light whites for Karachi and Madras, but occasional transactions 
have been put through in dhooties for Calcutta. There has not 
been any improvement in the turnover in standard makes for China, 
but further contracts have been arranged in poplins. Makers 
have met with very little support from Egypt and the Near East. 
Moderate lots of printing and finishing cloths have been booked for 
South America and the Continent. Most of the demand for the 
home trade has run on fine fabrics. Manufacturers’ engagements 
continue very irregular. A reduced turnover has occurred in 
American and Egyptian yarns for home consumption, and prices 
have been rather more irregular when tested. Fine yarns have 
again moved off more freely for Germany. 








Cotton Pri 
Corresponding 
1955. Date. 
Apr. | Apr. | May | May 
aie Sie | aoee. 
d. d. d. d. d. d. 
Raw Ootton—Mid. American ........perlb. | 5-29 | 5°41 | 5°83 | 5°96 || 5°32 | 4-56 
a Sakellaridis Fully Good Fair 
BERD cccocccesced per lb. | 7-36 | 7°46 | 7°72 | 7-91 8°25 | 6°00 
Yarna—32’s twist ..........cccccscreees per lb. 8 8} 9 9 9 8 
| MEE icacsterveacicansncnbiel per Ib. 8 “ 9 9 9 8 
» 60's twist (Egyptian)........ perlb.| 14 144 | 14 143 15% 
32-in. Printers, 116 yds., 16 by 16, 32’sand |s. d.ja. djs. djs. djis. dis. a 
ED schunnendnigeeseninismimesniuiainieminenes 15 8 15 8/15 10 16 2/1/18 0/16 9 
%&-in. Shirtings, 75 yds., 19 by 19, 32's and | 
St siinensentamineamineeineiilinaiepoenninnaene 19 0 (19 3/19 6 |1910/)19 9 \18 9 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... 9 Hf 910/10 0110 2 i 1/10 4 
39-in. ditto, 37} yds., 16 by 15, 8} Ib....... | 8 7 | 8 8| 810 | 9 0 ” 0o|9 4 


THE WOOL TRADE. — Bradford.— The Bradford market, writes 
our correspondent, has been largely under the influence of the ad- 
vance in wool in Australia and at the London sales. Broadly 
speaking, prices for merinos in Coleman Street are on a parity with 
Australian cost, and about ld. above Bradford. The estimated 
cost of merino wool at the sales in Brisbane this week was on the 
basis of 244d. for good warp 64's tops. Continental buying has 
been a strong influence there, though Yorkshire has not been absent. 
Since the last series of London sales big weights of tops have been 
sold and combed in Bradford, and the advance in prices is now 
fully 1}d. Even so, fine tops are not dear, and the sales of botany 
yarn to manufacturers at just a slight improvement in prices indicates 
some expansion in requirements. Dress goods manufacturers are 
keeping busy, and there is every probability of cloths made from 
merino wool maintaining their popularity. This means that the 
outlook for this description is assured, and even the increase in 
combing charges which will come into operation on July Ist is not 
calculated to exert any reactionary influence on values. This 
increase is regarded as a justifiable endeavour to ensure reasonable 
profits on combing and may be followed by similar measures in 
other sections of the industry. Medium and low crossbred tops are 


tending slightly against the buyer. A fair volume of export business 
is being done. 


THE GRAIN MAREETS. 


WHEAT.—The advance in wheat prices in the United States 
was checked during the past week, but other cereals rose further 
in value. Cereal quotations in other international markets have 
been firm. According to Mr G. Broomhall, total shipments during 
the past week were 1,573,000 quarters, against 1,577,000 quarters 
in the preceding week. On Wednesday, “ May” futures were 
quoted in Chicago at 714 cents per bushel, against 712 cents the 
week before, and 59 cents a month ago. Quotations in London, 
Wednesday : No. 1 Northern Manitoba, Vancouver, ex ship, 29s. 
per 496 Ibs., against 28s. 9d. a week ago; No. 2 Northern Manitoba, 
Vancouver, ex ship, 288. 3d., against 27s. 9d.; No. 3 Northern 
Manitoba, Vancouver, ex ship, 28s., against 27s. 6d.; Australian 
ex ship, 268. 6d. to 27s. 6d., against 25s. 9d. to 26s. 3d. a week ago. 


FLOUB.—North American shipments were 138,000 sacks in the 
past week, as compared with 131,000 sacks in the previous week. 
Wednesday’s London quotations were : Straight run, delivered 
country, 26s. 6d. per 280 Ibs., against 25s. 6d. last week - delivered 
London, 25s. 6d., as compared with 24s. 6d. a week ago. Manitoba 
patents, ex store, 23s. 6d. to 26s., against 23s. 6d. to 26s. Australian 
ex store, 20s. 6d. to 21s., against 20s. 6d. to 21s. last week. ' 

BARLEY.‘ May ” futures were 343 cents per bushel in Winni 
on Wednesday, against 34§ cents sofloase a 31} as Se 
ago. Quotations in London on Wednesday were: “ English 
feeding,”’ f.o.r., per 448 lbs., 21s., against 20s. to 21s. a week before. 


OATS.—On Wednesday, “ May” futures were quoted at 25} 


cents per bushel in Chicago, against 24§ cents a week ago and 
Quotations in London, Wednesday : * River 


20] cente last month. 
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Plate,” landed, 14s. 104d. . 
“ River Plate,” ex ship, 1is., ‘ageiner gain Ma. Sag 

landed, 20s., against 20s. a week earlier, “+ "Chilean ) 

MAIZE.—“ May” futures w. 

cents per bushel in Chicago, caees a - Wednesday ag 
524 cents on the corresponding date last o 8," ¥k 4 

London, Wednesday: “ Plate,” landed. 19. 34 tations 
compared with 19s. last week; “ Plate,” ex ship 18. ey 480 
my Plate,” May-June, 18s., as against 17s. 6d ie e 
ex wharf, was quoted at £5 10s. Per ton, against +e 
a week ago. , £5 108, be 


COMPARATIVE AVERAGES OF RAIN.— 
the estimated sale of home. an whee: The follo 


Wing table x 
1932-33, 1931-32, 1930-31, 1929-30; 


eat during the harvest 


— 


| 1932-1933. | 1881-183 1950-1951. | 1935) 


Retimated sales of home-grown 
wheat— 


Owte. Owte. 
1 week to May 6 ..........00 118,863 126,7 “ots | Om 
ee J 92 | 
36 weeks to May 6 ............. 7,743,450 3011825 4 re A13g 
Average price of English wheat per 8. d. 8. 4, a a 
DB cocrccesevccccpesoccacessescoscenece § 4 6 1 § 7 | 


: te ing the Quantities § 
the Average Price of British Corn in the oot 
the corresponding week in each of the years from 1929 to 1932 _ 


QUANTITIES SOLD. AVERAGE PRICE Pan Ov, 








Week ended | 
Wheat. | Barley, | Onte, | Wheat, | Basi. 


Ota, 

Owte. Owta. Owts. a 4 | 
Apr. 29, 1933 ...... | 104,449 29,960 | 17,566 5 3 | ¢ $1 
May 6, 1933...... | 118,863 | 44,497 | 19,06] 54] 66] 
May 4, 1929...... | 167,009 35,021 28,040 911 | 1] 
May 3, 1930...... | 161,749 48,855 | 21,810 | 90 | 710 
May 9, 1931 ...... | 101,987 19,080 | 29,051 $7| 69 
May 7, 1932...... | 126,792 13,972 | 24,967 61i74 


Stared ee ene ae TO cet 4 | TB 
AMERICAN WHEAT MARKETS.—The following table se 

wheat quotations in recent weeks, with comparative figures 

1931 :— 











Jan. 2, | Jan. 4, | May 11, Jan. 4, | May 3, | Mar) | 
paaaee Svar. 1951.’ | “1952.’ | 1952. "| "1955." | 1955.) 1a | 
Winnipeg (No. 1 Manitoba 
—Oents nts conmeacten 66} 62% 634 46} 62 4 
o. 2 Winter)— | 
Cents per 60 Ib. ..........0+. 19§ 554 554 464 nei 


The visible supply of wheat in Canada, at 88,012,000 bushel, 
shows a decrease on the week of 2,659,000 bushels. Supplies yee 
ago stood at 69,963,000 bushels. 


OTHER FOODS. 


SUGAR.—The spot price of raw sugar in New York on Wednesday 
was 3-32 cents per lb., as compared with 3-37 cents per lb. on te 
corresponding day last week and 3-00 cents per lb. a month ago. 
Wednesday's sales of raw sugar in London included ~ August 
delivery,” at 5s. 64d. per cwt., against 5s. 8}d. to Ss. 8jd. » wet 
before, and ‘“‘ December,” at 5s. 10jd. to 5s. 114d., against 68. 
6s. Od. The movements of raw sugar in London and Liverpoal 
last week were as follows :-— 





Imports. Deliveries. Stocks. 

1933. 1932. 1933. 1932. 1933. - 

Tons. Tons. Tons. Tons. Tons. 4 

London ...... 1,426 1,382 1,464 910 a as 
Liverpool ... 22,962 17,214 12,905 11,867 209, dad aa 
Tele We ae a_i 

Total ...... 24,388 18,596 14,369 12,777 245,874 List 


— 
-_ 





oo EE ) ~ 
Last week ... 17,269 30,183 17,155 14,863 235,855 110,17 


COFFEE.—On Wednesday, Rio No. 7 (cash) was _— a 
83 cents per lb., against 8} cents per 1b. on the mene ee 
a week ago and 7} cents per lb. a month ago. — I - ae 
auctions in London was slow. Last week’s mov — acall 
in London were as follows: Brazilian, landed, 1 ae 796 begs 
for home consumption, 8 bags; exported, nil; sto landed, 10.5% 
against 4,790 bags a year ago. Central Americar 328 packages: 
packages; delivered, for home consumption, — 2 auth 
exported, 2,654 packages; stocks, 129,581 Proce age: 
133,684 last year. Other kinds: landed, ramen 2.932 
delivered, for home consumption, 2,587 packeee a2 os yout. 
packages; stocks, 121,368 packages, against 10%, 


‘on in New York 
COCOA.—The “spot ’’ quotation in New + Ib. 
was 4% cents per tb. as com with 4% — Aghest ag. 
corresponding day last week, and 3§ cents Pos ‘gd. per 50 ilk 
The London quotation for Accra, May—J _ a sn the week. Last 
c.i.f. Continent, shows a fall of 9d. per 50 kilos of Fy anded, 
week’s movements of cocoa in London were Pr begs: exported, 
6,091 bags; delivered, for home consume 36 bags © year #€ 
123 bags; stocks, 192,357 bags, against +0, seok's auction com 
TEA.—The quantities catalogued for this ages of Ceyloa 
prised 51,396 packages of Indian and 27,472 a on Monday 
tea. The demand for tea was quiet at the sue 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 





Month ended Four Months ended 





April 39. April 30. 
iia tac: 
1932. 1933. 1932. 1933. 








































































Tobacoo— s s £ £ 
a, Disk Se ea .- | 4545660 | 4,496,640 | 18,662,653 | 17,956,301 
a atts for animals ’ ’ »388,105 | 1,919,783 
— sn aicanitienaiiiate as — 26,828,888 25,405,634 
ing, for f00d ....+. , ’ ,240,332 | 2,295,937 
axioms, LVI nd »- | 14,331,221 | 13,384,882 | 68,964,704 | 56,532,228 
door ceensenenseceenscanaeneeens 489,296 1,014,641 2,354,533 | 3,403,817 
Total, Cage I. sssseseee | 27,607,636 | 26,387,487 {123,439,215 |107,513,700 
terials and Articles 7) 
Rew Ms actured— 
oe ees = 2,559 1,389 9,682 3,276 
-metallic mining 
Ober noo-rodncta and thelike| 257,947 | 237,022 | 1,270,485 | 1,004,396 
fron ofe ad SCTBP | svsseceesers 153,814 230,247 728,748 782,376 
‘serteus ores 
va BCTAP sceveveseseneseesers ° 589,850 494,901 | 2,360,659 | 1,580,981 
Wood and timber ...ccerseseeeee 1,105,017 977,604 | 5,072,782 | 4.227.146 
Raw eotcn and cotton waste 2,616,177 | 1,747,430 | 11,337,027 | 9,904,707 
w and waste, 
7 TSG al eneumeron . | 3,695,722 | 3,988,907 | 15,577,958 | 15,795,177 
} ait, raw, knubs and noils ... | 156,904 85,139 | 518.887 | 465.488 
F » Other textile materiale ...... | 443,627 555,250 | 3,423,136 | 2,687,709 
T Oilseeds, nate, oils, fata, resins, 
p GI cmnunequmneie 2,071,834 | 1,979,776 | 8,934,667 | 7,914,443 
om Ix Hides and skins, undressed... | 1,082,500 | 1,250,119 | 5,714,103 | 5,059,065 
Paper: materials ...... 514,706 677,694 | 3,309,098 | 2,782,385 
Oa, RUDDEr ..ssscseeeerseesssecseesees 223,725 230,809 1,039,901 888,798 
X. Miscellaneous raw materials 
and articles mainly un- 
manufactured ........secceee 490,210 499,132 | 2,942,538 | 2,232,445 
Total, Class II. ss. | 13,404,592 | 12,955,419 | 62,239,671 | 55,328,393 
-anicis Wholly oF Mainly he oN 
Manufactured— 
Coke and meet oe 1,728 558 7,086 7,827 
B. Barthenware, glaas, ves, 
Be. wins rirnesseorssnsne 282,325 358,475 | 1,602,217 | 1,387,327 
Iron and steel and manufac- 
tures thereof .........+scsceeee 760,725 419,057 4,249,468 1,876,285 
Non-ferrous metals and manu- 
factures thereof = ........s008 749,995 1,102,946 5,588,603 3,895,650 
I. Cutlery, hardware, imple- 
ments, and instruments .. 344,462 328,527 | 1,220,936 | 1,517,148 
Biectrical goods and apparatus} 142,915 142,912 834,604 654,499 
Machinery ..... waweenseaeenes 768,649 629,723 | 4,100,525 | 2,669,279 
Manufactures w 
pee. on 429,024 324,801 | 2,290,768 | 1,412,996 
oe pe & manufactures 87,739 152,022 396,522 615,106 
collen and worsted yarns 
and manufactures ........ . 82,692 161,587 582,865 744,253 
i ai and silk manufactures os 492,107 302,455 | 1,642,816 | 1,080,214 
MALETIAIS........00-serceserere ee 814,976 605,009 | 3,401,348 | 2,515,502 
seonieetinietiadiadiesnieaiatn 551,442 661,186 | 2,462,330 | 2,455,813 
Chemicals, drugs, dyes, and 
ont cmaeenanaanioed soceee 567,793 800,852 3,722,812 2,920,579 
ate, and resins, manu- 
t ws seneeneegsnessone 2,731,180 | 2,666,052 | 10,792,222 | 10,754,492 
Leather an manufactures 
patie ews 565,427 567,148 | 3,356,087 | 2,306,831 
: Seat a odecccece 799,979 720,161 4,172,777 3,415,344 
ic. (inelu locomo- 
day tives, ships and aircraft) ... 323,355 222,003 | 1,179,342 834,658 
the & Rubber manufactures .......0. 167,026 148,450 613,909 577,905 
T. Miscellaneous articles, mainly 
go. or wholly manufactured 1,176,426 1,120,581 6,110,526 | 4,493,809 
at sas aaeleontadaael Si idliachatateichdeesliblnnamabanioad 
nek Total, Class III, ...... | 11,839,965 | 11,434,505 | 58,327,763 | 46,125,517 
4 Animals, not for food ......... 180,766 85,326 858,977 199,772 
Bete BeBe ....ccccccccoccccccos eve 522,510 288,661 | 2,094,365 905,090 
eee | 53,555,469 | 51,151,398 [246,959,991 220,072,472 
" 
vA 
is. ; . 
9 ee Susoey, but on Wednesday buying was more active. The 
2 . wing table shows the average prices (compiled by the Tea 
_ ae Association) of tea sold in Mincing Lane on Garden 
0) Account during past weeks :— 
~ : AVERAGE PrRIcE PER LB. 
: . In 
: Week ending ae a" Ceylon. | Java. [Sumatra ro | Total. 
J Fremantle itl et a a atl acerca 
he 
+ Way 5, 1939 a. d. d. d. d. d. d. 
rl Apa 1933,” 9°74 | 10-32 | 17-80 8-62 7-48 7-15 | 11-99 
i. 9°85 | 10-80 | 11-34 | 7-07 | 6-27 | 7-65 | 9°94 
% aM cs 9-87 | 11-10 | 11-40 Nil Nil 7-78 | 10-60 
% att sarees 9°56 | 10-38 | 11-47 | 7-73 | 6-45 | 7:95 | 9-86 
| roe | 945 | 11-22 | 11-35 | 7-10 | 6-38 | 8-04 | 9-76 
: Renteenitieancene Ra MT Mite Maire ines Be Ba 
‘t os 
¥3 Bn hae spot price was 7s. 3d. per cwt. on Wednesday, 
2 at fe. 734 od. per ewt. a week ago, while the forward quotations 
week, ‘a. Per ewt. showed an advance of 2jd. per ewt. on the 
‘ ca opments in London during the past week were as follows : 
Ae 34 tons; delivered, 85 tons; stocks, 2,611 tons, against 
ie os tons a ve 
year ago. 
6 igh A TOES. —At the London Borough Market, “‘ King Edward,” 
t : > Were quoted at 6s. to 6s. 6d. per cwt., against 6s. to 
1. @ week 
, ago. 
, er itES.—Spot, pepper, “ Black Singapore,” was quoted at 54d. 
0 Pep on Monday, against 54d. per lb. a week ago. Movements 
. land 4 i. London during the past week were as follows: Black, 
) 379 Soe delivered, 13 tons; stock, 32] tons, against 
J 


ago. White, landed, 82 tons; delivered, 26 tons; 
“orks, 787 tons, against 606 @ year ago. 





Exports of Propuce and MANUFACTURES of the Unrrep 
Kinepom (Value F.O.B.). 





Month ended Four Months ended 
April 30. April 30. 





1932. 1933. 1932. | 1933. 
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1. Food, Drink, and Tobacco— £ £ honk ai 
EE Be ecctitecdceccecesas 386,119 172,459 1,356,024 | 685,387 
a — stuffs for animals 204,93¢€ 62,054 722.421 $54°308 
5 ne 91,1483 60,681 49,59. 273,686 
D. Animals, living, for food ...... 16,241 2,554 yy rere 
E. & F. Other food and drink .., 1,713,167 1,249,675 | 7,115,888 | 6,226,437 
Oe rai crisitnccmeicnenunntisiian 468,531 331,175 1,575,355 1,374,589 
Total, Clags I. ........: 2,880,177 | 1,878,598 | 11,161,692 | 8,922,282 
IL—Raw Materials and Articles ae. Po ae 6 ae oe 
a on Unmanufactured— 
 iksiescencnesinemaneninatccnedes 2,912,543 | 2,212,169 | 10,412,184 797.627 
B. Other non-metallic mining and P , , 
a1 quarry cena eae 83,359 80,203 302,752 297.885 
. Iron ore and scrap .............. 13,683 130 , 5, 96 
D. Mebdeeienentel 68 33,13 61,005 156,964 
23,434 49,569 135,476 232,115 
E. 9,215 6,179 39,925 23,095 
F. Raw cotton and cotton waste 39,781 26,451 178,643 139,690 
G. Wool, raw and waste, and ; $m 
Woollen rage .........sceseees 260,729 265,891 1,162,314 1,273,178 
H. Silk, raw, knubs and noils ... 1,931 410 6.530} 3101 
I. Other textile materials ........ 28,136 26,501 101,099 151,111 
J. Oil seeds, nuts, oils, fate, 
resins and gums............... 172,578 98,141 656,655 §31,753 
K. Hides and skins, undressed .. 51,063 49,086 210,912 185,745 
L, Paper-making materials........ 61,113 69,519 226,867 317,126 
ene 14,137 6,695 49,907 29,083 
N. Miscellaneous raw materials 
and articles mainly unmanu- 
IE icntiretcncdaunnicisannee 281,821 225,270 1,029,159 1,016,555 
Total, Class IT. ...... 3,953,523 | 3,149,214 | 14,573,428 | 14,155,028 
III.—Articles Wholly or Mainly| a Pee ad 
Manufactured— 
A. Coke and manufactured fuel... 194,157 906,618 2,967 
B. Earthenware, glass, abrasives, _ 
i iitinsncnncusanenelineiesiscues 679,373 2,470,381 2,170,184 
©. Iron and steel and manufac- 
tures thereof ............0.0065 2,549.732 9,684,772 924,869 
D. Non-ferrous metals and manu- ae 
factures thereof .............. 678,574 630,257 2,225,097 2,500,734 
E. Outlery, hardware, implements 
and instruments .............. 506,215 483,335 1,765,237 1,991,555 
F. Electrical goods and apparatus 478,233 438,598 1,902,802 2,041,650 
ih INI Ctucduseedsteinsinncdcones 3,210,162 2,210,983 | 11,132,145 8,607,735 
H. Manufactures of wood and 
Ge iittiecicanesenesceetesecnes 123,337 60,505 462,866 290,975 
I, Cottonyarnsand manufactures | 5,836,075 4,690,586 | 22,508,377 | 21,012,110 
J. Woollen and worsted yarns 
and manufactures ........... 1,903,088 1,570,592 8,516,028 8,077,335 
K. Silk and silk manufactures ... 93,567 67,321 327,677 297,840 
L. Manufactures of other textile 
ee 1,198,762 956,520 4,470,702 4,144,818 
DI oc casecscsestnnsieease 1,244,084 836,831 | 4,416,934 | 3,519,482 
N. Chemicals, drugs, dyes, and 
IN iia tabatedascdicceseennes 1,634,568 1,378,558 5,916,760 5,517,794 
O. Oils, fata, and resins, manu- 
PIE tccmaaninincessanentines 420,351 412,053 1,658,370 1,746,510 
P. Leather and manufactures 
TE iiiiiieeietintaniseiuieiens 251,518 241,562 961,951 1,003,698 
Q. Paper and cardboard .......... 604,995 451,844 | 2,205,229 | 1,914,043 
R. Vehicles(including locomotives, 
ships and aircraft)............ 2,936,698 1,558,279 7,378,706 7,748,805 
8. Rubber manufactures ......... 192,392 178,610 650,893 660,989 
T. Miscellaneous articles, mainly 
or wholly manufactured ... 2,016,127 1,563,028 7,392,099 6,481,095 
Total, Class IIT. ..... | 26,752,008 | 20,471,181 | 96,953,644 89,455,188 
IV.—Animals, not for food ........... 48,801 © 201,142 110,822 
ee ° 1,147,404 871,986 4,222,929 3,491,922 
in | 34,781,913 | 26,395,213 [127,112,835 j116,115,242 
t 


MEAT.—Wednesday’s quotation for Argentine beef, chilled 
hindquarters, was 3s. 4d. to 3s. 10d. per 8 lbs., as compared with 
3s. 2d. to 3s. 8d. last week. New Zealand frozen mutton was 
2s. 4d. to 2s. 10d. per 8 lbs., against 2s. 6d. to 3s. a week ago. 
According to the Smithfield official market report, supplies during 
last week amounted to 8,795 tons, against 8,458 tons in the corre- 
sponding week last year. Imported beef, principally Argentine, 
formed 84-2 per cent. of the beef supplies, against 84-4 per cent. 
a year ago. Imported mutton, mainly New Zealand, formed 
83-4 per cent. of the total supply of mutton and lamb, against 
79-4 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Markets generally are 
steady but subdued after a period of modified excitement. 
Linseed has been higher on firmer Argentine options and reports of 
demand from America and the Continent, but closes quieter. Plate 
on passage to Hull has been done at £9 3s. 9d. and £9 2s. 6d. is now 
the value for afloat and June shipment. More interest is shown 
in Indian linseed and business in Calcutta seed to London is 
reported at £10 5s. May-June and £10 7s. 6d. July. Demand is 
of only modest dimensions and is governed by the poor sale of 
oileake. The quantity of linseed afloat for Europe 1s of modest 
volume and at 112,000 tons is 6,000 tons more on the week. Cotton - 
seed is steady but demand has fallen off. Business im black 
Egyptian afloat and May loading is recorded at £6 17s. 6d., and this 
or rather less is current value. Trade in vegetable oils is slow. 
Linseed oil is in only moderate demand and somewhat easier. 
Raw oil for May delivery is quoted £17 10s. and June-August 
£17 158. per ton naked ex Hull mill. Cotton oil is not so firm. 
Crude Egyptian is available at £17 10s. and common edible at 
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OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
reduced from £240-£245 per ton to £220-£225 per ton. Quicksilver, 
at £8 to £9 5s. per flask of 76 lbs., remained unchanged. _ Foreign 
antirnony was again quoted at £27 to £28 per ton. Platinum, at 
£7 15s. per ounce, shows a rise of 5s. per ounce on the week. 


TEXTILES. 


THE COTTON TRADE.—Manchester.—The market has presented 
@ rather quieter appearance. The attitude of buyers has been 
somewhat affected by the irregularity in raw cotton prices. Manu- 
facturers of piece goods have complained of most offers being 
impracticable. Scattered sales have occurred for India, chiefly 
in light whites for Karachi and Madras, but occasional transactions 
have been put through in dhooties for Calcutta. There has not 
been any improvement in the turnover in standard makes for China, 
but further contracts have been arranged in poplins. Makers 
have met with very little support from Egypt and the Near East. 
Moderate lots of printing and finishing cloths have been booked for 
South America and the Continent. Most of the demand for the 
home trade has run on fine fabrics. Manufacturers’ engagements 
continue very irregular. A reduced turnover has occurred in 
American and Egyptian yarns for home consumption, and prices 
have been rather more irregular when tested. Fine yarns have 
again moved off more freely for Germany. 

















Cott Pri 
1933. -— onding 
Apr. | Apr. | May | May 
19. | 26. | 3. | 20. || 295) | seen, 
d. d. d. d. d. d. 
Raw Cotton—Mid. American ........ perlb. | 5-29 | 5°41 | 5-83 | 5-96 || 5-32 | 4-56 
Sakellaridis Fully Good Fair 
Egyptian ............ per lb. | 7-36 | 7-46 | 7-72 | 7-91 || 8-25 | 6-00 
Yarne—32’s twist ............cccessecees per Ib. 8 8} 9 9 9 $ 
i. per Ib. 8 9 9 9 ot 8 
» 60's twist (Egyptian)........ perlb.| 14 144 | 14 143 153 | 134 
52-In. Printers, 116 yds., 16 by 16, 32’sand |s. d.js. djs. dis. d.iisa. dia. 4. 
a ce ere arapenrecarsass 15 8 a 8115 10 16 2/\18 ojl6 9 
. Shirtings, 75 yds., 19 by 19, 32’s an 
i Aiicinssidilieiasniieiasitsitabiiilaniinsinbinntiaiie 19 0 \19 3 |19 6 1910/19 9/18 9 
38-in. ditto, 38 yds., 18 oy 16, 10 Ib. ...... 9 9! 910/10 0110 2//11 1/10 4 
39-in. ditto, 37} yds., 16 by 15, 8} Ib....... | 8 7 | 8 8/810 | 9 0/10 0} 9 4 





a | Se 


THE WOOL TRADE. — Bradford.— The Bradford market, writes 
our correspondent, has been largely under the influence of the ad- 
vance in wool in Australia and at the London sales. Broadly 
speaking, prices for merinos in Coleman Street are on a parity with 
Australian cost, and about ld. above Bradford. The estimated 
cost of merino wool at the sales in Brisbane this week was on the 
basis of 244d. for good warp 64's tops. Continental buying has 
been a strong influence there, though Yorkshire has not been absent. 
Since the last series of London sales big weights of tops have been 
sold and combed in Bradford, and the advance in prices is now 
fully 1}d. Even so, fine tops are not dear, and the sales of botany 
yarn to manufacturers at just a slight improvement in prices indicates 
some expansion in requirements. Dress goods manufacturers are 
keeping busy, and there is every probability of cloths made from 
merino wool maintaining their popularity. This means that the 
outlook for this description is assured, and even the increase in 
combing charges which will come into operation on July Ist is not 
calculated to exert any reactionary influence on values. This 
increase is regarded as a justifiable endeavour to ensure reasonable 
profits on combing and may be followed by similar measures in 
other sections of the industry. Medium and low crossbred tops are 


tending slightly against the buyer. A fair volume of export business 
is being done. 


THE GRAIN MARKETS. 


WHEAT.—The advance in wheat prices in the United States 
was checked during the past week, but other cereals rose further 
in value. Cereal quotations in other international markets have 
been firm. According to Mr G. Broomhall, total shipments during 
the past week were 1,573,000 quarters, against 1,577,000 quarters 
in the preceding week. On Wednesday, “May” futures were 
quoted in Chicago at 71} cents per bushel, against 71 cents the 
week before, and 59] cents a month ago. Quotations in London, 
Wednesday : No. 1 Northern Manitoba, Vancouver, ex ship, 29s. 
per 496 Ibs., against 28s. 9d. a week ago; No. 2 Northern Manitoba, 
Vancouver, ex ship, 288. 3d., against 27s. 9d.; No. 3 Northern 
Manitoba, Vancouver, ex ship, 28s., against 27s. 6d.; Australian, 
ex ship, 26s. 6d. to 27s. 6d., against 25s. 9d. to 26s. 3d. a week ago. 

FLOUB.—North American shipments were 138,000 sacks in the 
past week, as com 1 with 131,000 sacks in the previous week. 
Wednesday’s London quotations were : Straight run, delivered 
country, 26s. 6d. per 280 Ibs., against 25s. 6d. last week: delivered 
London, 25s. 6d., as compared with 24s. 6d. a week ago. Manitoba 
patents, ex store, 23s. 6d. to 26s., against 23s. 6d. to 26s. Australian, 
ex store, 20s. 6d. to 21s., against 20s. 6d. to 21s. last week. 

BARLEY.—‘‘ May " futures were 34} cents per bushel in Winni 
on Wednesday, against 34§ cents last week and 31} cents a month 
ago. Quotations in London on Wednesday were: ‘ English 
feeding,” f.o.r., per 448 Ibs., 21s., against 20s. to 21s. a week before. 

OATS.—On Wednesday, “May” futures were quoted at 25} 
cents per bushel in Chicago, against 24] cents a week ago and 


20{ cents last month. Quotations in London, Wednesday : ** River 


THE ECONOMIST. 






















Plate,” landed, 14s, 104d. 
““ River Plate,” ex ship, lis, oe 13s. ; 
landed, 20s., against 20s. a week earlier, “+ Chilean Wy 
MAIZE.—“‘ May” futures 
cents per bushel in Chicago, 
52% cents on the correspondi 
London, Wednesday: * 
com i Plate,” ex ship. ja, P $8 
. P, 18s. 
» 88 against 175. Gq. ae 
Os. per ton, against £5 Ite pe 
COMPARATIVE AVERAGES OF GRAIN.—The follo 


the estimated sale of ho ~ SOllowing table x 
1932-33, 1931-32, 1930-31, 1929-30 nt TUNE the harve 


| 1932-1933. | 1931-1932, | 1930-1931, lm 





Hetimated sales of home-grown 
wheat— 


—, 
1 week to May 6 sessseseen 118,863 72| Sm | Om 
36 weeks to May 6..." 7,743,450 | 3,011,825 | «jeigeq | 
Average price of English wheat per| 5. d. eaelaatl 
GWE, wcocccccovccccccccscccosococccoeoses § 4 6 1 5 7 


The following is a statement showing the Quantities ao 
the Average Price of British Corn in the past two pon hy 
the corresponding week in each of the years from 1929 to 193) _ 





Winnipeg (No. 1 M 
—Centa 60 Ib. 
Ohicago (No. 2W 
Cente per 60 Ib. .. 





The visible suj 
shows a decreas 
ago stood at 69 


SUGAR.—The 
was 3-32 cents 
corresponding d 
Wednesday's sSa&ive ve sen ong a 
delivery,’ at 5s. 6}d. per ewt., a8 
before, and ‘‘ December,”’ at 5s. 


° J 


“Se. 84d. to Se. 84d. 
O}d. to 5a. 11¢d., against Ge 
6s. O}d. The movements of raw sugar in London and 

last week were as follows :-— 














Imports. Deliveries. Stocks. 

1933. 1932. 1933. 1932. 1933. 1s 
Tons. Tons. Tons. Tons. Tons. a 
London ...... 1,426 1,382 1,464 910 36.798 am 
Liverpool ... 22,962 17,214 12,905 11,867 209,076 Ise 
—— — 
Total ...... 24,388 18,596 14,369 12,777 245,874 1 
ae : 4 
Last week ... 17,269 30,183 17,155 14,863 235,855 110," 
4 
COFFEE.—On Wednesday, Rio No. 7 (cash) was quote! # 


ynding day 
8% cents per lb., against 8} cents per lb. on the — — ru 
a week ago and 7} cents per Ib. a month ago. ~ seal 
auctions in London was slow. Last week's — ea 
in London were as follows: Brazilian, landed, oka 22.786 bags 
for home consumption, 8 bags ; exported, nil; 8 ee. 10.595 
inst 4,790 bags a year ago. Central American, aoe 
cada: delivered, for home consumption, a ss ae 
exported 2,654 packages; stocks, 129,581 ATL “package 
135,684 ‘last year. Other kinds: landed, 247) Mi '7ag 
delivered, for home consumption, 2,587 Deen eT age 
packages; stocks, 121,368 packages, aia las i Wedessttl 
cocoA.— “spot” quotation in New eo 
was oo cade: ‘e es compared with 44 — ee ago. 
corresponding day last week, and 3§ cents ve 0s. 9d. per 50 
The London quotation for Accra, May—J ay = cn the week. 
c.i.f. Continent, shows a fall of 9d. per 50 follows 
week’s movements of cocoa in London — 
6,091 bags; delivered, for home cons 36 bags a year #° 
123 bags; stocks, 192,357 bags, against wee Re agin 
iti for f Ceyloo 
TEA.— catalogued e 
prised 51.396 ea Indian and 27,472 er Monday 
tea. The demand for tea was quiet at the auc 










ay 13, 1933. | 


OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 



























Month ended Four Months ended 
April 30. April 30. 
1932. 1933. 1932. 1933. 
£ £ £ £ 
4,543,660 | 4,496,640 | 18,662,653 | 17,956.301 
517,224 427,450 | 2,388,105 | 1,919,783 
6,927,429 | 6,534,896 | 26,828,888 | 25.405.634 
798,806 528,978 | 4,240,332 | 2.295.937 
14,331,221 | 13,384,882 | 68,964,704 | 56.532,228 
"489,296 | 1,014,641 | 2,354,533 | 3.403.817 
27,607,636 | 26,387,487 |123,439,215 |107,513,700 
2,559 1,389 9,682 3,276 
257,947 237,022 | 1,270,485 | 1,004,396 
153,814 230,247 728,748 782,376 
589,850 494,901 | 2,360,659 | 1,580,981 
1,105,017 977,604 | 5,072,782 | 4.227.146 
2,616,177 | 1,747,430 | 11,337,027 | 9.904.707 
called ERED cccceserecseoe see | 3,695,722 | 3,988,907 | 15,577,958 | 15,795,177 
ais raw, knube and noils ... | 156,904 | "85,139 | ‘518.887 | "465.488 
Other textile materials ...+.. 443,627 555,250 3,423,136 2,687,709 
Oil seeds, note, oils, fata, resins, 
. gpd GEM <ecsssccssvcnecencese 2,071,834 | 1,979,776 | 8,934,667 | 7,914,443 
™ Hides and skins, undressed... | 1,082,500 | 1,250,119 | 5,714,103 | 5,059,065 
making materials ...... 514,706 677,694 | 3,309,098 | 2.782.385 
Oma, MMIII. Baber aonnsosssvsssseesesess os 223,725 230,809 | 1,039,901 888,798 
Miscellaneous raw mate: 
wd articles mainly un- 
‘ Tleneense 490,210 499,132 | 2,942,538 | 2.232.445 
mst Came TE. cesses | 13,404,592 | 12,955,419 | 62,239,671 | 55,328,393 
7,086 7,827 
602,217 | 1,387,327 
»249,468 1,876,285 
,588,603 | 3,895,650 
220,936 1,517,148 
834,604 654,499 
,100,525 | 2,669,279 
,290,768 | 1,412,996 
396,522 615,106 
582,865 744,253 
642,816 | 1,080,214 
401,348 | 2,515,502 
,462,330 | 2,455,813 
i,722,812 | 2,920,579 
),792,222 | 10,754,492 
3,356,087 | 2,306,831 
4,172,777 | 3,415,344 
1,179,342 834,658 
613,909 577,905 
6,110,526 | 4,493,809 
AYR LANE BBReonesen | megerrpee p eme nn nn 58,327,763 | 46,125,517 
Betforfood ......... 180,766 85,326 858,977 199,772 
SEI Thcscecccoccoccescece = 522,510 288,661 | 2,094,365 905,090 
eee seseesses | 53,555,469 | $1,151,398 |246,959,991 |210,072,472 















(a8 id Tuesday, but on Wednesday buying was more active. The 

om ~ee, table shows the average prices (compiled by the Tea 

a tokers Association) of tea sold in Mincing Lane on Garden 

0) Account during past weeks :— 

m i. AVERAGE PRIcE PER LB. 

a Wot ending aan — | Ceyton, Java. [Sumatra — | Total. 

the 

ae Way §, 1939 ot atte = a. 7k aii ii 

rile. 9x3 ' 32 - 80 8-6 -48 ; 

vd, ae my 9°85 10-80 11-34 7°07 6-27 7-65 9-94 

es ay “eoseeeee 9-87 11-10 11-40 Nil Nil 7:78 10-60 

1% a © 9-56 | 10-38 | 11-47 | 7-73 | 6-45 | 7:95 | 9-86 

" Tm merce 1 94S 1 11-22 | 11-35 | 7-10 | 6-38 | 8-04 | 9-76 

8; ta 

rs; mien % The spot price was 7s. 3d. per cwt. on Wednesday, 

432 at abe od. per ewt. a week ago, while the forward quotations 
week id. per ewt. showed an advance of 2}d. per ewt. on the 

ay Landed. fovements in London during the past week were as follows : 

he 2.234 te, 194 tons; delivered, 85 tons; stocks, 2,611 tons, against 

0 ~* tons @ year ago. 

js igh TOES. — At the London Borough Market, ‘“‘ King Edward,” 

st were quoted at 6s. to 6s. 6d. per cwt., against 6s. to 

d, & week ago. 

. per Ib —Spot pepper, “ Black Si pore,” was quoted at 54d. 
of pep) on Monday, against 54d. per lb. a week ago. Movements 

» landed in London during the tt week were as follows: Black, 

° 379 eee delivered, 13 tons; stock, 321 tons, against 

y tocks, 797" 408°_ White, landed, 82 tons; delivered, 26 tons; 


tons, against 606 a year ago. 
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Exports of Propvuce and MANUFACTURES of the Unitep 
Kriyepom (Value F.O.B.). 





Month ended 


Four Months ended 
April 30. 


April 30. 








1932. | 1933. 1932. | 1933. 
es 







I.—Food, Drink, and Tobscco— £ 1. Ae k oe 
- Grain and flour................... 386,119 172,459 56,024 | 585,387 
2 Posting stuffs for animals 204,936 62,054 naan seabee 
Tel niutecccnnssecdocreesvcesceccose 91,183 60,681 49,59 6 
D. Animals, living, for food ...... 16,241 2,554 anes | ier 
E. & F. Other food and drink . 1,713,167 1,249,675 7,115,888 6,226,437 
Oe ee ctntintetitancancecniinns 468,531 331,175 1,575,355 1,374,589 
Total, Class I. ......... 2,880,177 | 1,878,598 | 11,161,692 | 8,922,282 
Il—Raw Materials and Articles co <  &« conker 
a orn Unmanufactured— 
n> Ge italinecetabeneinataenctiabinnts 2,912,543 | 2,212,169 | 10,412.18 797.627 
B. Other non-metallic mining and man aa —— 
Q wugesodeemprneeeres | igs) Sas] SERB] 22889 
. I vcccccecsots .€ »130 ,005 56,96 
D. Non-ferrous metalliferous ores P a — 
II cniesserccenectansteces 23,434 49,569 135.476 239.115 
BE. Wood and timber................ 9,215 6,179 39,925 "23, 098 
F. Raw cotton and cotton waste 39,781 26,451 178,643 139,690 
G. Wool, raw and waste, and ri 
Woollen rage ..........cs<scees 260,729 265,891 1,162,314 73,178 
H. Silk, raw, knubs and noils ... 1,931 410 6,530 - Sion 
I. Other textile materials ........ 28,136 26,501 101,099 1§lL111 
J. Oil seeds, nuts, oils, fata, ; = 
resins and gums............... 172,578 98,141 656,655 §31,753 
K. Hides and skins, undressed .. 51,063 49,086 210,912 185,745 
L, Paper-making materiais........ 61,113 69,519 226,867 317,126 
SED <coninerenabicdnidibensmnes 14,137 6,695 49,907 29,083 
N. Miscellaneous raw materials apie 
and articles mainly unmanu- 
PID ‘cucnecheunnesinaainee 281,821 225,270 1,029,159 1,016,555 
Total, Clase IT. ...... 3,953,523 | 3,149,214 | 14,573,428 | 14,155,028 
IIl.—Articles Wholly or Mainly} - a 
Manufactured— 
A. Coke and manufactured fuel... 194,157 111,300 906,618 2,967 
B. Earthenware, glass, abrasives, = 
adh cadiiindeieaiibibenwiaddennies 679,373 535,192 2,470,381 2,170,184 
C. Iron and steel and manufac- 
CRTSD GAT EEE. cc cccccccecccccces 2,549,732 2,095,227 9,684,772 9 
D. Non-ferrous metals and manu- r aetna 
factures thereof .............. 78,574 630,257 2,225,097 0,734 
E. Outlery, hardware, implements — 
and instrumente .............. 506,215 483,335 1,765,237 1,991,555 
F. Electrical goods and apparatas 478,233 438,598 1,902,802 2,041,650 
De BION cvceccceveessscrcescsses 3,210,162 2,210,983 | 11,132,145 8,607,735 
H. Manufactures of wood and 
Ce iiasiincdcncnsescccecsveccsee 23,337 60,505 462,866 290,975 
I. Cotton yarnsand manufactures 5,836,075 4,690,586 | 22,508,377 | 21,012,110 
J. Woollen and worsted yarns 
and manufactures ........... 1,903,088 1,570,592 8,516,028 8,077,335 
K. Silk and silk manufactures ... 93,567 67,321 327,677 297,840 
L. Manufactures of other textile 
SE 1,198,762 956,520 4,470,702 4,144,818 
es 1,244,084 836,851 4,416,934 3,519,482 
N. Chemicals, drags, dyes, and 
IY Wiecuntecttecasscoscsenees 1,634,568 1,378,558 5,916,760 5,517,794 
O. Oils, fata, and resina, manu- 
ee 420,351 412,053 1,658,370 1,746,510 
P. Leather and manufactures 
ET Cincicstamiidinedineteees 251,518 241,562 961,951 1,003,698 
Q. Paper and cardboard .......... 604,995 451,844 2,205,229 1,914,043 
R. Vehicles(including locomotives, 
ships and aircraft),........... 2.936.698 1,558,279 7,378,706 7,748,805 
8. Rubber manufactures ......... 192,392 178,610 650,893 660,989 
T. Miscellaneous articles, mainly 7 : 
or wholly manufactured ... | 2,016,127 | 1,563,028 | 7,392,099 | 6,481,095 
Total, Class IIT. ..... | 26,752,008 | 20,471,181 | 96,953,644 | 89,435,188 
IV.—Animals, not for food ........... 48.801 24,234 201,142 110,822 
Wie Teta Bae cnccrccesecesescedeccsess 1,147,404 871,986 4,222,929 3,491,922 
I dantunmamenesiseintn | 34,781,913 | 26,395,213 {127,112,835 Paes 
| 


MEAT.—Wednesday’s quotation for Argentine beef, chilled 
hindquarters, was 3s. 4d. to 3s. 10d. per 8 lbs., as compared with 
3s. 2d. to 3s. 8d. last week. New Zealand frozen mutton was 
2s. 4d. to 2s. 10d. per 8 lbs., against 2s. 6d. to 3s. a week ago. 
According to the Smithfield official market report, supphes during 
last week amounted to 8,795 tons, against 8,458 tons in the corre- 
sponding week last year. Imported beef, principally Argentine, 
formed 84-2 per cent. of the beef supplies, against 84-4 per cent. 
a year ago. Imported mutton, mainly New Zealand, formed 
83-4 per cent. of the total supply of mutton and lamb, against 
79-4 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Markets generally are 
steady but subdued after a period of modified excitement. 
Linseed has been higher on firmer Argentine options and reports of 
demand from America and the Continent, but closes quieter. Plate 
on passage to Hull has been done at £9 3s. 9d. and £9 2s. 6d. is now 
the value for afloat and June shipment. More interest is shown 
in Indian linseed and business in Calcutta seed to London is 
reported at £10 5s. May-June and £10 7s. 6d. July. Demand is 
of only modest dimensions and is governed by the poor sale of 
oileake. The quantity of linseed afloat for Europe is of modest 
volume and at 112,000 tons is 6,000 tons more on the week. Cotton- 
seed is steady but demand has fallen off. Business im black 
Egyptian afloat and May loading is recorded at £6 17s. 6d., and this 
or rather less is current value. Trade in vegetable oils is slow. 
Linseed oil is in only moderate demand and somewhat easier. 
Raw oil for May delivery is quoted £17 10s. and June-August 
£17 158. per ton naked ex Hull mill. Cotton oil is not so firm. 
Crude Egyptian is available at £17 10s. and common edible at 
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OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
reduced from £240-£245 per ton to £220-£225 per ton. Quicksilver, 
at £8 to £9 5s. per flask of 76 Ibs., remained unchanged. Foreign 
antirnony was again quoted at £27 to £28 perton. Platinum, at 
£7 15s. per ounce, shows a rise of 5s. per ounce on the week. 


TEXTILES. 
THE COTTON TRADE.—Manchester.—The market has presented 
a rather quieter appearance. The attitude of buyers has been 


somewhat affected by the irregularity in raw cotton prices. Manu- 
facturers of piece goods have complained of most offers being 
impracticable. Scattered sales have occurred for India, chiefly 
in light whites for Karachi and Madras, but occasional transactions 
have been put through in dhooties for Calcutta. There has not 
been any improvement in the turnover in standard makes for China, 
but further contracts have been arranged in poplins. Makers 
have met with very little support from Egypt and the Near East. 
Moderate lots of printing and finishing cloths have been booked for 
South America and the Continent. Most of the demand for the 
home trade has run on fine fabrics. Manufacturers’ engagements 
continue very irregular. A reduced turnover has occurred in 
American and Egyptian yarns for home consumption, and prices 
have been rather more irregular when tested. Fine yarns have 
again moved off more freely for Germany. 








Cotton Prices. 
Corresponding 
1933. | aon 
Apr. | Apr. | May | May 
19. | 26. | 3. | 20. |] 2952. | 2953 
d. d. d. d. a. d. 
Raw Ootton—Mid. American ........ perlb. | 5-29 | 5°41 | 5-83 | 5-96 §-32 | 4°56 
= Sakellaridis Fully Good Fair 
SR censcennsseid per lb. | 7°36 | 7-46 | 7-72 | 7-91 8°25 | 6-00 
Varma—32's Gist ......ccccccccsccccoced per Ib. 8 8? 9 9 9 8 
» See nnenibatnpectngeiereenil per Ib. 8 9 9 9 8 
» 60's twist (Egyptian) ........ perlb.| 144 | 144] 144] 143 


32-In. Printers, 116 yds., 16 by 16, 32’sand | s. d.js. d.j/s. d.js. d. iis. 
50’ 15 8 {15 811510 |16 2/18 


SORE Re eee ROR OREO EERE EE EEE EERE EEE eEeeeeeee® 


orw of Se 
| aed ee 


com oF 
220 of 


asses hateiainareaaniasiadiineeesinanal 19 0 {19 3/19 6 19 10 |\19 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... 9 9% 910/10 0/10 24/11 
39-in. ditto, 37} yds., 16 by 15, 84 Ib....... 8 748 8 810|9 0 |\10 


THE WOOL TRADE. — Bradford.— The Bradford market; writes 
our correspondent, has been largely under the influence of the ad- 
vance in wool in Australia and at the London sales. Broadly 
speaking, prices for merinos in Coleman Street are on a parity with 
Australian cost, and about ld. above Bradford. The estimated 
cost of merino wool at the sales in Brisbane this week was on the 
basis of 24}d. for good warp 64's tops. Continental buying has 
been a strong influence there, though Yorkshire has not been absent. 
Since the last series of London sales big weights of tops have been 
sold and combed in Bradford, and the advance in prices is now 
fully 1d. Even so, fine tops are not dear, and the sales of botany 
yarn to manufacturers at just a slight improvement in prices indicates 
some expansion in requirements. Dress goods manufacturers are 
keeping busy, and there is every probability of cloths made from 
merino wool maintaining their popularity. This means that the 
outlook for this description is assured, and even the increase in 
combing charges which will come into operation on July Ist is not 
calculated to exert any reactionary influence on values. This 
increase is regarded as a justifiable endeavour to ensure reasonable 
profits on combing and may be followed by similar measures in 
other sections of the industry. Medium and low crossbred tops are 


tending slightly against the buyer. A fair volume of export business 
is being done. 





THE GRAIN MARKETS. 


WHEAT.—The advance in wheat prices in the United States 
was checked during the past week, but other cereals rose further 
in value. Cereal quotations in other international markets have 
been firm. According to Mr G. Broomhall, total shipments during 
the past week were 1,573,000 quarters, against 1,577,000 quarters 
in the preceding week. On Wednesday, “May” futures were 
quoted in Chicago at 71} cents per bushel, against 712 cents the 
week before, and 59] cents a month ago. Quotations in London, 
Wednesday : No. 1 Northern Manitoba, Vancouver, ex ship, 29s. 
per 496 Ibs., against 28s. 9d. a week ago; No. 2 Northern Manitoba, 
Vancouver, ex ship, 288. 3d., against 27s. 9d.; No. 3 Northern 
Manitoba, Vancouver, ex ship, 28s., against 27s. 6d.; Australian, 
ex ship, 26s. 6d. to 27s. 6d., against 25s. 9d. to 26s. 3d. a week ago. 

FLOUR.—North American shipments were 138,000 sacks in the 
past week, as compared with 151,000 sacks in the previous week. 
Wednesday’s London quotations were: Straight run, delivered 
country, 26s. 6d. per 280 Ibs., against 25s. 6d. last week; delivered 
London, 25s. 6d., as compared with 24s. 6d. a week ago. Manitoba 
patents, ex store, 23s. 6d. to 26s., against 23s. 6d. to 26s. Australian, 
ex store, 20s. 6d. to 21s., against 20s. 6d. to 21s. last week. 


BARLEY.—** May " futures were 34} cents per bushel in Winnipeg 
on Wednesday, against 34§ cents last week and 31} cents a month 
ago. Quotations in London on Wednesday were: ‘“ English 
feeding,” f.o.r., per 448 Ibs., 21s., against 20s. to 21s. a week before. 


OATS.—On Wednesday, “‘ May’ futures were quoted at 254 
i and 


cents per bushel in Chicago, against 24] cents a week 


ago 
20{ cents last month. Quotations in London, Wednesday : ‘‘ River 
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Plate,” landed, 14s. 104d. per 320 | . 
* River Plate,” ex ship, 14s., a a V4. Sd. 

» 20s., against 20s. a week earlier. "3 Chilean j 

MAIZE.—“ May” futures w. 7 

cents per bushel in Chicago, sents = Wedn yu 
352% cents on the corresponding date last me oe & Week 
London, Wednesday: “ Plate,” landed _—. 
compared with 19s. last week; “ Plate,” ex shi, “= Pet 48 
18s.; “‘ Plate,” May—June, : IP, 18s. 3d. ag 


18s., : c 
ox whest, sven quoted at £5 veseen 17s. 6d. Yellow p, 







































































a week ago. SBAiNSE £5 105, oe 
COMPARATIVE AVERAG RAIN.— , 
the estimated sale of ho ES OF GRAIN. The following table . 





1932-33, 1931-32, 1930-31, 1929-30 vont FUriNg the harvest 


| 1932-1933, | 1931-1932, | 1930-1931. | 1995. 


Batimated sales of home-grown 
heat— 


w Owte. Owte. 
1 week to May 6 ooe.eeeececesss 118,863 | 1267 | Om 
36 weeks to May 6 7,743,450 | 3,011's a | a 
Average price of English wheat per| 5. d aa@laal 
» 6. 
GIDE. coeennnpsccesctnteccentsnssceamoce § 4 6 l 5 . cf 


The following is a statement showing the 
the Average Price of British Corn in the eatly eye. 
the corresponding week in each of the years from 1929 to 1939 _ 


QUANTITIES SOLD. | averace PRICE PER Ov, 


Week ended 
Wheat. | Barley, | Onta, | Wheat, | Baie, | 





On, 












' 

Owte. Owta. Owta. a a Badia 
Apr. 29, 1933 ...... | 104,449 29,960 17,566 § 3 65 | 5 
May 6, 1933...... | 118,863 44,497 19,061 5 4 eis 
May 4, 1929...... | 167,009 35,021 28,040 911 1/4 
May 5 1930 eooeee | 161,749 48,855 21,810 9 0 710 | § 
May 9, 1931...... | 101,987 19,080 29,051 $7 691 ¢ 
May 7, 1932...... | 126,792 13,972 24,967 @iiw2zel ay 





AMERICAN WHEAT MARKETS.—The following table 
wheat quotations in recent weeks, with comparative figuys 
1931 :— 











Jan. 2, | Jan. 4 | May 11,! Jan. 4, May 3, | May 
NEAREST FUTURE. 1931.” | 1932." | 1932. | 1958" | 195s") at 
| 

| 

Winnipeg (No. 1 Manitoba) 
—Cents per 60 ID. .........« 623 | 633 | at | a | a 

0. 2 Winter}— 

Oents per fb esnntabesenve 554 558 464 Th ™% 


The visible supply of wheat in Canada, at 88,012,000 bushek 
shows a decrease on the week of 2,659,000 bushels. Supplies ay 
ago stood at 69,963,000 bushels. 


OTHER FOODS. 


SUGAR.—The spot price of raw sugar in New York on Wednesday 
was 3-32 cents per lb., as compared with 3-37 cents per lb. on the 
corresponding day last week and 3-00 cents per lb. a month aft 
Wednesday's sales of raw sugar in London included — 
delivery,” at 5s. 64d. per cwt., against 5s. 8}d. to 5s. 84d. a 
before, and ‘‘ December,” at 5s. 10jd. to 5s. 1idd., ess 
6s. Ojd. The movements of raw sugar in London and Liver 
last week were as follows :-— 











1933 1932. 1933. veg52. 19s 

Tone, Tome Tei alo 8 

ed anges 17214 12905 11,867 209.076 108 
Total ...... 24,388 18,596 14,369 12,777 245,874 US 
Last week ... 17,269 30,183 17,155 14,863 235,855 110” 
COFFEE.—On Wednesday, Rio No. 7 (cash) was a 


r Ib., against 8} cents per lb. on the correspoblt™ 
Saath coe and We cate pat lb. a month ago. Tal 
auctions in London was slow. Last week's a pode 
in London were as follows: Brazilian, landed, 2 be 786 bags 
for home consumption, 8 bags; exported, nil; ste 8 and 105% 
against 4,790 bags a year ago. Central American, Se ial 

eli delivered, for home consumption, _ I a 
a rted " 2.654 packages; stocks, 129,581 = me * echaee 
135, 684 ‘last year. Other kinds: landed, Deas ai 
delivered, for home consumption, 2,587 peckaey 2 SS aa 
packages; stocks, 121,368 packages, against 10%, ; a ; 

COCOA.—The “spot” quotation in New York © edness 
was 4}, cents per lb., as com 

rrespondi day last week, and 3§ ob. per 
The ice saetetlon for Accra, May-June, at 20s 9d. per 
c.i.f. Continent, shows a fall of 9d. per 0 a ows: 
week’s movements of cocoa in London we 

6,091 bags; delivered, for home consumpse rage 0 year 6° 
123 bags; stocks, 192,357 bags, agains ; ae 





ae for this f Ceylon 
pre nas Seckages of Undaan and. 21472 pack cy 
tea, The demand for tea was quiet at the sue 




















OVERSEAS TRADE RETUENS. 
Imports (Value C.I.F.). 











Month ended Four Months 
April 30. April ponte 
1932. 1933. 1932. 1933. 











































































£ £ £ 
od, Drisk, and Tobacoo— . 
Mprain atid BOUT ..vsees+> oad 4,543,660 4,496,640 | 18,662,653 | 17,956,301 
estat for animals ... ; 427,450 | 2,388,105 | 1'919°783 
Te eeesaaiie vesvee | 6,927,429 | 6,534,896 | 26,828,888 | 25.405.634 
jnimals, living, for food ».... | | oe 528,978 | 4,240,332 | 2,295,937 
& P. Other food and drink ... | 1 yeas 13,384,882 | 68,964,704 | 56,532,228 
TODBOOO «-s-sereeeeee sepoctnatuaent 89, 1,014,641 _ 2,354,533 3,403,817 
Total, Clase I. ssseeseee | 27,607,636 | 26,387,487 |123,439,215 |107,513,700 
Mainly Unmanufactared— 
ceanemnesental ececsee 2,559 1,389 9,682 
ares ’ 3,276 
non-metallic mining and 
Ober products andthelike | 257,947 | 237,022 | 1,270,485 | 1,004,396 
mann - ceeamnens 153,814 230,247 728,748 782,37 
Ive ferrous metalliferous ores — 
Me CTAP. scessusvvsesveessese | _ $89,850 | 494,901 | 2,360,659 | 1,580,981 
Wond and UMDEF .eccccvveeseese | 25105,017 977,604 | 5,072,782 | 4.227.146 
mon ootten ant cotton weste 2,616,177 | 1,747,430 | 11,337,027 | 9.904.707 
Wool, raw ab aste, 
woolleD TAQB sseees sesseseeese | 3,695,722 | 3,988,907 | 15,577,958 | 15,795,177 
ak, raw, knubs and noils ... 156,904 85,139 518.887 465,488 
Cue textile materiale coeeee 443,627 555,250 | 3,423,136 | 2,687,709 
Oil seeds, nate, resins, 
SAGE nacenscangnenne sessee | 2,071,834 | 1,979,776 | 8,934,667 | 7.914.443 
Hides and skins, undressed ... 1,082,500 1,250,119 5.714,103 | 5.059.065 
foe materials ...... : 677,694 | 3,309,098 | 2.782.385 
ET coerced tic 223,725 230,809 | 1.039.901 888,798 
) ae alee un- 
an ic 
eemeAEEUD  sccseceses a 490,210 499,132 | 2,942,538 | 2,232,445 
‘ teontacieserdiediadta Misra teathacenellchiiistigieens a aes 
Total, Class IL. ss...» | 13,404,592 | 12,955,419 | 62,239,671 | 55,328,393 
_Anicke Wholly or Mainly ae 
Manufactured— 
Coke and ee 1,728 558 7,086 7,827 
Barthenware, g ves, 
en a cerseve eo 282,325 358,475 | 1,602,217 | 1,387,327 
te thereof ve less ion 760,725 419,057 | 4,249,468 | 1,876,285 
D. Non-ferrous manu: 
: ntare thereat vesvvein 749,995 | 1,102,946 | 5,588,603 | 3.895.650 
0 ? ware, Pp. 
ments, and instruments ... 344,462 328,527 | 1,220,936 | 1,517,148 
J. Blectrical goods and apparatas 142,915 142,912 834.604 654,499 
| MachiNery ..cccesseseeeee alan .6 629,723 | 4,100,525 | 2,669. 
BE. Manufactures of wood and = — 
atalino scadaaieeeat 429,024 324,801 | 2,290,768 | 1,412,996 
; pene ——S 87,739 152,022 396,522 615,106 
wo yarns 
and manufactures ........ = 82,692 161,587 582,865 744,253 
c suk aod ci manufactures = 492,107 302,455 | 1,642,816 | 1,080.214 
materials...........+« aia 814,976 605,009 | 3,401,348 | 2,515,502 
x AIP nn 551,442 661,186 | 2,462,330 | 2.455.813 
: un sa ine acne 567,793 800,852 | 3,722,812 | 2,920,579 
ON veeee | 2,731,180 | 2,666,052 | 10,792,222 | 10,754,492 
P. Leather and manufactures 
aces ae sieenaiiil 565,427 567,148 | 3,356,087 | 2,306,831 
Q. Paper and cardboard ......... 799,979 720,161 | 4,172,777 | 3.415.344 
BR. Vehicles 
da tives, ships and aircraft) ... 323,355 222,003 | 1,179,342 834,658 
. & Rubber manufactares +... 167,026 148,450 | "613,909 | 577,905 
. Miscellaneous articles, mainly 
* or wholly manufactured ... 1,176,426 1,120,581 6,110,526 4,493,809 
. Total, Class IIL. ...... | 11,839,965 | 11,434,505 | 58,327,763 | 46,125,517 
. Animals, not for food ......... | 180,766 85,326 | 858,977 | 199,772 
Patel Post ......sssecsesesseseese | 522,510 | 288,661 | 2,094,365 | 905,090 
te Ld sesssssaee | 53,555,469 | 51,151,398 [246,959,991 |210,072,472 


—& 

















ns. ni , r ° 
9 us Tesday, but on Wednesday buying was more active. The 
7 = table shows the average prices (compiled by the Tea 
_ ts Association) of tea sold in Mincing Lane on Garden 
0} Account during past weeks aaté 
» o AVERAGE PRICE PER LB. 
‘ North southern 
o _— = ae “Tedie | Ceyion Java. sumatra a | rota 
’ Haver tereeceresecemneceeentrnesepienselilaiiacemrmeeientireetensieanacinasl aad ie 
he 
ee May $1939 il. d. d. d. da, d. d. 
d, Apel, 1933.” 9°74 10-32 17-80 8-62 7-48 7-15 11-99 
> iL, 9-85 | 10-80 | 11-34 | 7-07 | 6-27 | 7-65 | 9-94 
s 7-7 9-87 | 11-10 | 11-40 Nil Nil 7-78 | 10-60 
% — * 9-56 10-38 11-47 7-73 6°45 7°95 9-86 
: Deen 3°43 11-22 11-35 7-10 6-38 8-04 9-76 
a a 
$; ee spot price was 7s. 3d. per cwt. on Wednesday, 
32 at Ge. The vc. per owt. a week ago, while the forward quotations 
Week. Meee cwt. showed an advance of 2}d. per ewt. on the 
7 Landed. 194 ‘ments in London during the past week were as follows : 
be 2.234 to tons; delivered, 85 tons; stocks, 2,611 tons, against 
. tons a year ago. 
bene es — At pre yay Borough Market, ‘“‘ King Edward,” 
: ’ uo 
i bo wach —_ at 6s. to 6s. 6d. per cwt., against 6s. to 
. per Ib, ae Pepper, “ Black Singapore,” was quoted at 5}d. 
of pepper in - » against S$d. per lb. a week ago. Movements 
» landed, 9 tc ndon during the past week were as follows: Black, 
: 39 @ year ns; delivered, 13 tons; stock, 321 tons, against 
ttocks, 787 ago. White, landed, 82 tons; delivered, 26 tons; 


tons, against 606 a year ago. 
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Exports of Propuce and Manvracturss of the Unirep 


Kixepom (Value F.O.B.). 
Sanne 


Month ended Four Months ended 
April 30. April 30. 
1932. 1933. 1932. 1933. 


a 








I.— Food, Drink, and Tobacco— ¢ € oe ee 
‘>... . en 386,119 172,459 24 | 5 8 
= Vooding staite for animals .., 204,936 62'054 —— a 
. Meat.......... siinibisiineniadioowsines 91,183 50,68 593 | 273.68 
D. Animals, living, for food ...... 16.241 rie sa ees aes 
EB. &F. Other food and drink ... | 1,713,167 | 1,249.675 | 7.115.888 | 6.226.437 
NN acnalinitchutcnitentecniien . 468,551 331,175 1,575,355 1,374,589 
Total, Claes I. ......... 2,880,177 | 1,878,598 | 11,161,692 | 8,922,282 
Il.—Raw Materials and Articles .. “8 —COU A ean te a 
a ae Unmannafactured— 
© Wb rcces cccccccccsoscccsecvcccesosese 2, . 2.16 ] 797 7 
BO non-mstallio mining and 912,543 2,212,169 | 10,412,184 9,797,627 
a ane ene Gains 83,359 80,203 302,752 297,885 
. i BCTAP .....cceeeeees 13,683 33,130 61,005 156,964 
D. a metalliferous ores ; sae 
CI inteercncevecodsuticce 23,434 9,569 5,476 32 
E. Wood and timber 9,215 e179 yous 133098 
F. Raw cotton and cotton waste 39,781 26.451 178.643 139.6' 
a. Wool, raw and waste, end 0,72 5,04. 9,690 
_ Woo FOGB ccccccscccccccecee 260,729 265,89 6 73.17 
H. Silk, raw, knubs and noils ... “1,931 eaIO | etss0 | Shon 
I. Other textile materials ........ 28,136 26,501} 101,099} 15),111 
J. Oil seeds, nuts, oils, fate, ; , aa 
resins and gums............... 172,578 98 556 75 
K. Hides and skins, undressed .. 51.063 ieee cae ene coneee 
L. Paper-making materials........ 61,113 69,519 226,867 317.126 
Ry BREE scecvcceconsescessseceesess 4,137 5 9,907 ‘ 
N. Miscellaneous raw materials i — —_ aes 
and articles mainly unmanu- 
IEE cinticescscssectacdaneen 281,821 225.270 1,029,159 1.016.555 
Total, Class II. ...... 3,953,523 | 3,149,214 | 14,573,428 | 14,155,028 
IIl.—Articles Wholly or Mainly| y iam oa 
‘ Menntestesst~ 
. Coke and manufactured fuel... 94,157 0 5 67 
B. Earthenware, glass, abrasives, _ a om ae 
[ittisninetmntinnsinéeeteacenne 79,373 5,192 7 
C. Iron and steel and manufac- a ay ee) See 
| Ee 2,549,732 095,22 ¢ 
D. Non-ferrous metals and manu- are a en aoe 
factures thereof .............. 678,574 ),257 2,225.09 
E. Outlery, hardware, implements | ees Se 
and instruments .............. 506,215 483,335 765,237 5 
F. Electrical goods and apparatus 478,233 438,598 aoe fortes 
i SINR cconentecociteniicsersss 3,210,162 | 2,210,983 | 11,132:145 | 8'607'735 
H. Manufactures of wood and ee a is 
timber..........- sebtnbninsaliiliceion 123,337 60,505 462,866 290,975 
I. Cottonyarnsand manufactures | 5,536,075 4,690,586 | 22,508,377 | 21,012,110 
J. Woollen and worsted yarns — 
and manufactures ........... 1,903,088 1,570,592 8,516,028 8,077 
K. Silk and silk manufactures ... 93,567 67,321 327,677 ‘ao180 
L. Manufactures of other textile = 
Gi bnttnccdcccssccecescoons 1,198,762 956,520 4,470,702 4,144,818 
SS 1,244,084 836,851 4,416,954 3,519,482 
N. Chemicals, drugs, dyes, and 7 
IID Uicatiensubesnnceresncice 1,634,568 1,378,558 5,916,760 5,517,794 
O. Oils, fata, and resins, manu- 
Ge rtsininncineaiuns 420,351 412,053 | 1,658,570 1,746,510 
P. Leather and manufactures 
TT csiietnisihidinnanidiaiaironen 251,518 241,562 961,951 1,003,698 
Q. Paper and cardboard .......... 604,995 451,844 | 2,205,229 | 1,914,043 
R. Vehicles(including locomotives, 
ships and aircraft)............ 2,936,698 1,558,279 7,378,706 7,748,805 
8. Rubber manufactures ......... 192,392 78,610 650,893 660,989 
T. Miscellaneous articles, mainly 
or wholly manufactured ... 2,016,127 1,563,028 7,392,099 6,481,095 
Total, Class LIT. ..... 26,752,008 | 20,471,181 | 96,953,644 89,435,188 
IV.—Animals, not for food ........... 48,801 24,234 | 201,142] 110,822 
Vier Patol Bead cccccccescecesccoccscccee 1,147,404 871,986 4,222,929 3,491,922 
SD inccheniattenecuccinnt 34,781,913 | 26,395,213 [127,112,835 pas siSoee 


MEAT.—Wednesday’s quotation for Argentine beef, chilled 
hindquarters, was 3s. 4d. to 3s. 10d. per 8 Ibs., as compared with 
3s. 2d. to 3s. 8d. last week. New Zealand frozen mutton was 
2s. 4d. to 2s. 10d. per 8 lbs., against 2s. 6d. to 3s. a week ago. 
According to the Smithfield official market report, supphes during 
last week amounted to 8,795 tons, against 8,458 tons in the corre- 
sponding week last year. Imported beef, principally Argentine, 
formed 84-2 per cent. of the beef supplies, against 84-4 per cent. 
@ year ago. Imported mutton, mainly New Zealand, formed 
83-4 per cent. of the total supply of mutton and lamb, against 
79-4 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Markets generally are 
steady but subdued after a period of modified excitement. 
Linseed has been higher on firmer Argentine options and reports of 
demand from America and the Continent, but closes quieter. Plate 
on passage to Hull has been done at £9 3s. 9d. and £9 2s. 6d. is now 
the value for afloat and June shipment. More interest is shown 
in Indian linseed and business in Calcutta seed to London is 
reported at £10 5s. May-June and £10 7s. 6d. July. Demand is 
of only modest dimensions and is governed by the poor sale of 
oileake. The quantity of linseed afloat for Europe is of modest 
volume and at 112,000 tons is 6,000 tons more on the week. Cotton- 
seed is steady but demand has fallen off. Business in black 
Egyptian afloat and May loading is recorded at £6 17s. 6d., and this 
or rather less is current value. Trade in vegetable oils is slow. 
Linseed oil is in only moderate demand and somewhat easier. 
Raw oil for May delivery is — £17 10s. and June-August 
£17 15s. per ton naked ex Hull mill. Cotton oil is not so firm. 
Crude Egyptian is available at £17 10s. and common edible at 
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WEDNESDAY. LARD— es 4d. 8. d 
— a Irish bladders ............ 58 0 78 0 
CEREALS AND MEAT. American, boxes, 56 Ibe. 44 6 46 6 

RAIN, &0.— POTATOES— 

vo . 2 ebm Good English, per owt. 6 0 6 6 

No. 2, N. Man. 496 Ib. 28 3 nl 
ba . 

mine 3s untok, fair White... 0 64 

wll Va Plata, ianded, 22 Chnnamon— Ist sort, per ib. 0 4 
fp 19 3 
280 Ib = 24 3 - cocsececescece < 0 

Rice, No. i Barina, parent. 61 yaamason, ord. to good. 60 9 88 0 

per oe TS RRR 

oh Flake, Singapore.. 13 10} — 6 5me cccvecrceceeees 1 32 
aa 8 Ibe.— (Duty, 11s. 84. per cwt.). 

English um §~4.90 6B 

Argentine hinds 3 4 310 elt. Okan. ‘A ae 
Mutton, per 8 ibs.— Ww 

OMS wn. §$§ 4 6 8 6 

N.Z. frowen yy cccoeee » &* 3&2 

Lamb 8 be.— 

(>) + we ee RO sé . - 

Pork, English, per@ibs... 4 6 5 O 6 21 0 

i? 
4 
OTHER FOODS 3 
—... 88 0 96 
gunante -. per owt, 
RE caciveietemenemecss - 82 0 83 0 07 09 
SD cnsceenepiauiions = 20 0 7 1 4 
AMS— 07 0 ll 
Oanadian............... - 716 0 80 0 Broken Orange Pekoe... 0 7 2 4 
American ......00....+. - 89 TT © eo lb.— 

BUTTER— EBD connccccoccocescocece -~ 0 8 2 3 
Australian ............ a-~ 3% O Broken Pekoe .........+« 0 8 1 9 
New Zealand .......... » ww 80 WS O Oo TIED cxsesocceces 07 241 
I cienesonsveoseet ons 0 Broken Orange.......... ~®@ 6 2 3 

OH EESE— TOBAOOO— 

sone perowt. 64 0 68 0 (Duty 9/6-10/64 per Ib., 
New Zealand .......... 50 0 51 0 Empire ous, 1/5¢- 
English Cheddars ...... 84 0102 0 8/32 per Ib.). 
SED eceecnnmbensssennnt 52 0 62 0 Virginia leaf— 

o0o000A— Common to fine .,....... 010 3 6 

rs, British grown, Rhodesian leaf ..,.,......++. 010 2 6 
8d. ; foreign, 148. cwt.) Nyasaland leaf.............. 06416 

) eS percwt. 22 0 25 0 9 FAFA PBcecccoccccce 086 26 
heaupanboneemeneseeend 33.0 40 > Bast Indian leaf ............ ; 4 ' ; 

GORI, wctssnsnsoesenscnnew >» 8s 6). «» _ a ate 

OOFFERB_ 6 PEXTiLes. 

(Daty, British grown, OOTTON— 
4. ok sion, 14s. cwt.). Mid-American ...... Ib. 5°96 

Santos supr., c. & f. cwt. 52 6 Sakellaridis, oe eeeceonccece 7°91 

Colombian, good .......... 62 0 72 0 Yarns, 32's t ceocecees e 9 

Costa Rica, med. to good 70 0 92 0 » _ 60's twist ........... 14 

Bast Indian , » » 68 0 88 0 x— &€s £6 

Kenya, medium .......... 58 0 70 0 Livonian ZK ....... per ton 5510 60 0 

EGGS UGS TEED acenccscescosecee 53 19 
English ......... perr120 9 0 9 6 Slanets Medium lst sort... 60 0 61 
SD ccnsapessenenensnnces 89 90 HEMP— 

FRUIT— Italian P.O. .......+. ton 48 0 

Oranges— Manila, May June“ J2" 15 5 
Denia ............ cass 8 0 16 O Sisal, African, May June.. 15/12/6 16/2/6 

Lemons, Sicilian ...boxee 8 0 9 6 JUTB— 

3  seenecsomenend cases 688 «20 18 «0 Native lst mks. ... per ton 

- Naple ..boxes 15 6 21 0 c.f. H.A.R.B. 

Apples : Amer.(var.> ‘ria, oe May-June  .....ssccce00 -  £16/15/0 
2 (var.)bores 10 0 10 6 Daisee 2/3 o.i.f. Dundee... 

» Australian... 8 6 14 0 May-June ..cccce-cccccee £16/10/0 

Onions :— SILK— s d.e« 4 
Valencia, case, 46. ..... ee perrlb 6 6 9 0 

an eens § 3 6 6 —— eovesscensevesesssoseses ; : ; . 

Lisbon boxes _ epan POR Cee Ree eR Tee Eee EES EH eee 
— oo-Dris, o Italian—raw, fr. Milan 7 6 9 6 
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The prices in the following list are revised with the assistance of an eminent firm in’each department . 





wooL— 


a, 
Bnglish Southdown, per 3 
» _ Ldnooln hog. washes 
Queensland, sod. super cmbg. 18 
BW. » Super 1) 
N.Z., @TBy., -bred 50-56 10 
5 
DD Ghschensnscaee eo as 
” 64's Peeecccccecese - 24 
Croasbred 48's ............ ean 10 
” eee bene 3 
MINERALS. 
AL— a 4. «8. 4. 
Welsh, best Ad’ty ...ton 19 6 
ens, f 
ecdenpnsepebeliabeesn 146 
se ee 
Pe eee eseeereee Seesecee 1 
ok aND STEEL— .e 
Cleveland No. 3, d/d. 
6 
M’brough .......... 0 
Steel Rails, heavy ......170 0 
Tin Plates ...... perbozr 16 3 16 6 
METALS— &s.d. £6.d. 
Copper, Hesteotytle, ten 36/15/0 37/15/0 
(etrong)........... 63/0/0 
Standard .........c..c000 33/1/3 -33/2/6 
Lead, Eng. Pig.... per ton 13/10/0 
ae covccccee: = ane leis 
- > esescesus < 5/7/6 
hes 184/0/0 
Standard cagh .......... 182/10/0 182/12/6 
MISCELLANEO 
aid elect nar en 8% Sb S % 
. per Ib., 0 
Spee Peccepctitnacebsvesee -~- O 24 0 4 
ae eagpeces inn 8 4 0 
‘artaric, ll ol 
Aloohol, Plain Ethyl........ 12 0 
€s. € a. 
Alum, lump ......... perton 815 3 0 
ereceved ton 27 10 28 0 
DINED; cnesennemmmnene - 615 
Arsenic, lump ...... perton 35 0 40 0 
Bleaching powder, per ton tad “ae 
- & 
» BTAN, ...... per cwt. 13 0 
Do., TN sient nen 6 
Nitrate of Soda... percwt. 8 9 9 0 
Potash net... 0 48 0 § 
Sulphate ......... percwt. 12 6 12 9 
Ammoniac ...percwt. 42 6 45 0 
Soda Bicarb. ...... percwt. 9 0 10 6 
tencenonstonil perowt. 5 0 5 3 
Sulphate ot “510 i515 
, per ton 1 
CEMENT — s d so d 
Portland, 


ae ton— 
In jute sacks (1] to ton) 44 9 
In paper bags (20 to 

ton) 4 0 
OOPRA— & od. 
8.D. Straits c.if., per ton = 11/1/3 
Smoked South Sea ......... 9/15/0 
DRUGS— 


a 
J refined ...perlb. 2 


0 4 
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Turpentine, per owt........ 
PETROLEUM PRODUCTS. 
—_ spirit, No. 1, Lon 


a ae ae le 


bri. London pe ; 
Puel oll, {a eh * 
coutracta, ex ingtal., 
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£20 per tonex Hull. Other seed oils are quiet and about unchanged. 
Oilcakes are a poor trade and demand less than normal, late prices 
ruling. 

HIDE, LEATHER AND ALLIED TRADES.—During the past 
fortnight there have been definite signs of improvement in the 
state of the markets for hides, skins and leather. There has been 
a bett er demand all round, prices for raw material have advanced, 
and there is a feeling of greater confidence regarding the future 
than has been existent for some time. Considerable improvement 
has been registered in the market for hides and skins from domestic 
cattle and prices over the fortnight are higher by up to 4d. per Ib. 
At Manchester this week best clear ox and heifers sold at from 
3}d. up to 4jd. per lb., while first warbled made from Sid. to 44d. 
per lb. Cow hides also have been a better market in face of a better 
demand and are now realising from 2jd. to 33d. per lb. The 
improvement in the position of calfskins has so far not been great, 
but here and there fractional advances have been established. 
Business in regard to imported hides has been larger and for many 
descriptions higher prices have been asked for and obtained by 
shippers. For instances, wetsalted Argentine ox are now selling 
at a fraction over 5}d., while dry hides from the same origin are 
also quoted at a higher level. The steady business passing for 
African hides has advanced the market for these goods and more 
interest has been displayed in Australians to the advantage of 
quotations. In the leather market demand for bottom stock has 
been better and some good sales of both English and wetsalted 
and dry hide bends have been made. Pinned and rough offal 
also have come in for increased attention, with perhaps the exception 
of rough bellies. Turnover in the upper leather section also has 
been bigger, all descriptions more or less having accounted for 
slightly r parcels. 

RUBBER.—The market in rubber was again active and prices 
hardened further under the influence of American buying. In 
New York, Wednesday's spot price for rubber at 4-69 cents per Ib., 
compared with 4-35 cents per lb. a week ago. Tuesday’s official 
closing price for standard ribbed smoked sheet in London was 
2%$d. per Ib., against 2$§d. per Ib. on the ing day last 
week. In forward positions, business has been at 243d. for 
October-December, as against 2jd. to 2}jd. a week ago. Move- 


ments of rubber in London and Liverpool during the pest 
were as follows: Landed, 2,052 tons; delivered, 996 ie —_ 
at the end of last week, at 96,626 tons, show an increase 
as compared with the preceding week. 
COMMODITY PRIOES IN UNITED STATES. 
(New York quotations, unless otherwise stated.) 


May 11, Apr. 11, May5, 
1952.” 1933. 1983. 19 


Wheat, No. 2, Winter, nearest Cents. Cents. = omni 
future, Chi , per bushel.. 55 59} 
Maize, nearest future, Chicago, 38 3 
per bushel ............. 1 29% 523 
neares t » ’ 
SSS ee ae ee 
earest future, Chi . 
=. bushel eee _ le — 394 46 50% su 
Barley, nearest future, Chicago, 303 a 
per bushel ............-++++++ mg ‘e ; ; 
Coffee, Rio No. 7, cash, per Ib. 
~~’ Santos No. 4, cash, perlb. 10% 8 
Cocoa, Accra, nearest future, 3-91 37 
Per ID......csececeeeerereerseeeeres 4-11 3°41 
Sugar, Cuban Centrifugals, 00. 337 332 
spot, ee 2-60 3 30 «8 6 
Cotten, middling, spot, per ib... 5°75 6°75 
Rubber, smoked t, : 4°35 4 
nendbiaseveanesene® 3} 3-31 
—— Pennsylvania crude, 175-197 97-117 91-111 ns 
Copper, “ ytic,” 5.31 6-375 6-625 
mestic, t, por Ib........-+++. 53-53 “ 
Copper, “ Hlectolytic," ooh. 6 5 ‘ 40 6°18 6: 
’ +» Spot, ; 
per aroreeerreenne 3-00 3 35-00 
mt re , per Ib. eee 21-375 25-50 32 95 





























